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Capital markets: 
releasing 
the bonds. Page 17 
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A-bomb mocked two floors of Col- 
. on*6’s central telegraph office, kill. 
mg 31 people and wounding 114. 
The Sri lankan Government said it 
was planted by Tamil separatist 
guerrillas. - 

The National Security Ministry 
said 20 of the injured were in seri- 
ous conditio n and the Government 
believed th e mos t powerful Tamil 
. separatist group was responsible 
for the blast in the heart of the capi- 

^ : ministry also blamed the 
group, fee liberation Tigers of Ta- 
mil mam for the bombing of an 
An tanka aircraft at Colombo sir* 

1 .port air Saturday in which 14 people 
died, The group has' denied the ac- 
cusation. Page 18 

Violence mars poll 

Bangladesh held its first parlia- 
mentary ejection since 1979 amid 
widespread charges of fraud, inti- 
midation and vinlpn w mainly fa- 
vouring the government-backed 
party. Rage 6 


goes to 
Grenfell 

MORGAN GRENFELL has recruit 
ed a six-member team from New 
York's Chemical Bank to head its 
new capital markets group in the 
US, where it operates as a subsid 
rary of the British merchant bank 
mg group. Page 22 

WALL STREET: The Dow Jones in 
dustrial average dosed down 12.65 
at 1,775.30. Page 40 
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ALL-SHARE 


over Chernobyl 


BY PATRICK BLUM IN VIENNA 


Punjab toll rises 

Sikh extremists killed six people, 
inc luding four Hindu bus passen- 
gers in Punjab and police opened 
fire to disperse Hindus rioting in 
protest at the latest wave of 

kflliugg 

Malayan reshuffle 

Maiaya’sPrime Minister, Mahathir 
Mohamad, reshuffled his cabinet 
after his administration received a 
setback with the victory of a Chris- 
tian-led party at elections in the 
east Malaysian state of Sabah. 
Phgefi 


Sudan talks plea 

New Prime Minister fimiiq al-Mah- 
di said he had called for talks with 
ijnWtfnhnfrfR fnwn rmt-rfff- 


dan's first democratic government 
in 17 years. 

Syrian • 

Britain is 2*eU«^rto ’i^^adsed 
Aria's ambassador tb waive dipto- '■ 
matic immunity sothat an embassy . 
official can be questioned . abcrat the 
attempted bombing of an £3 A1 air- 
liner in London last month. In West 
Germany, the Justite Department 
said two Arabs who confessed to a 
West Berlin bombing claimed they:- 
obtained the explosives from .Syr- 
ia's East Berlin embassy. 

Tehran air raid 

Iraqi aircraft bombed Tehran’s, 
main oil refinery aa an Iraqi com- 
mander said a new Iranian offen- 
sive was imminent on the southern 
Gulf war front Page 6 

Frenchman, 84, held 

Two gunmen kidnapped an 84-year- 
old Frenchman in MosJem-con- 
trolled west Beirut C amilla Sontag 
has lived in -Lebanon since 1947, 
when he was a Peugeot representa- 
tive- Page 6 

Johannesburg blast 

An explosion believed to have been 
ca used by a bomb damaged a shop- 
ping' centre in a wealthy white sub- 
urb of : Johannesburg, but there 
were no injuries Page 6 - 

Tax plan approved 

Finance Committee . ap- 
proved the most sweeping reform of 
the US income tax system for more 
than 30 years, but the plan is a long 
way from gaining c o ngress i o n a l 
approval. Page 4 

Children find arms 

West German children playing in a 
forest near Saarirruckea found an 
explosives cache that might have 

been used by urban guerrillas. 

Defferre dies 

Gaston Defferre, 74, SotieEst may- 
or of Marseilles for the past 30 
years and a leading figure * .P®* 
Ware French poUtics, dmd in hos- 
tel after a -fall caused by a strokfi- 


LONDON: Gilts and equities moved 
lower on bouts of selling. The FT 
SE 100 share index dropped 26.1 to 

1.610.1 and the FT Ordinary share 
index gave up 22A to 1,345.7. 
Page 40 

TOKYO: Stocks continued their run 
to peak levels. The Nikkei average 
added 53.70 to 15,95335, the third 
consecutive record. Page 40. 

DOLLAR fell in London to DM 
2.1975 (DM 2.2075); FFr 7.00 (FFr 
7.03): SFr 1.8310 (SPY L8455) and 
Y165.05 (Y1 66-20). On Bank of Eng- 
land figures the dollar's index fail to 

114.1 from 1143. 

STERLING gained 70 points in Lon- 
don to dose at SL54L It was un- 
changed at DM 33875 and FFr 
10.785, but eased to SFr 2.8225 (SFr 
2-83) and Y254J0 (Y255.00). The 
gomx£s exchange rate index closed 
unchanged at 7A3. 

GOLD gained $2 on the London bul- 
lion market to dose at $342.75. It 
: rose in Zorich to S342D5 ($340:85). 
In New York the Comex June settle- 
ment was $3458. 

BELGIUM cut its bank loan rate 
irom 8.75 per cent to 85 from Mon- 
day. 

PAUL VOLCKER, Federal Reserve 
Board chairman, put his weight be- 
hind proposals to shore up fragile 
sectors of the US basking industry, 
urging Congress to approve new 
lawsto permit interstate takeovers 
of foiling hanks. Page 4. ? 

CANADIAN PACIFIC saw a sharp 
dechne in first quarter profits be- 
cause of problems with its airline, 
ship p ing, metals and energy subsi- 
diaries. Page 19 

HARRIS QUEENSWAY, UK- car- 
pets and furniture grotrp, called on 
: shareholders for E72m ($110.4m) to 
fond its expansion plans, after an- 
nouncing a 35 per cent increase in 
pre-tax profits. Details Page II, An- 
alysis Page 25 

AUSTIN ROYER, British car mak- 
er, plans to begin a night shift at 
Cowley to double production of the 
Rover 800 car to 1,700 a week. 
Page 14 

AYA , French private insurance 
group, has .become thinHargest in- 
surer in the country after gaining 
control of ftovidenoe in a long bat- 
tle. Page 19. 

ASHER EDELMAN, New York 
takeover specialist who last year 
gained control of Datapoint, the 
Texas computer group, has aban- 
doned his $100m buy-out plan of the 
group. Page 2ft. 

REVERE Copper & Brass, US alu- 
minium and metal products group 
which emerged from Chapter 11 
bankruptcy law protection last 
year, has received a bid valuing the 

company at about 1150m. Page 19 

lAWIAW Transportation, fast- 
growing Canadian school bus op- 
erator and waste management com- 
pany, has made a S228m cash offer 
for control of Mayflower Group of 
Indiana, the lag US furniture remo- 
val company with diversified inter- 

ests.Page 10 


THE SOVIET Union is now being 
*very cooperative" in consultations 
about the Chernobyl nuclear plant 
accident with senior officials of the 
International Atomic Energy Agen- 
cy (IAEA), Mr James Dagtish, an 
agency spokesman said in Vienna 
yesterday. 

There have been several rounds 
of consultations between Mr Hans 
Blix (the IAEA director general) 
and the Soviet authorities in Mos- 
cow about the accident,” he said. 

Mr Blix, accompanied by two se- 
nior experts, arrived in Moscow on 
Monday at the invitation of the So- 
viet government. Mr Deglish could 
not say bow much longer be would 
be spending in the Soviet capital. 

Agency officials have been criti- 
cal of the Soviet authorities' delay 
in providing information about the 
accident They say they learned in- 
formally of the accident late in the 
evening on Monday, April 28. A 
brief official notification of the acci- 
dent without official details was 
handed over , to toe agency (he fol- 
lowing day by the chief Soviet rep- 
resentative to the international or 
ganisation in Vienna. The accident 


took placeln the early hours of the 
previous Saturday. 

Officials said yesterday it was un- 
likely that Mr Blix would visit the 
Chernobyl plant since radiation lev- 
els were still too high to allow such 
a visit. There wouldn't be much 
point in looking at it from the air," 
one official said. 

The accident has encouraged in- 
ternational moves to improve the 
flow of information between states 
about safety, particularly in the 
event of emergencies. In a joint dec- 
laration on Monday the leaders of 
the seven leading industrial nations 
called for an international conven- 
tion committing its parties to report 
and exchange information in the 
case of accidents. 

Mr Dagtish said yesterday that 
moves to transform the IAEA into 
an international watchdog would be 
welcome if that is what the agency’s 
member states wished. "If they 
agree to give the agency such a role 
then we would be glad to assume it. 
but it is up to the member govern- 
ments," he said. 

The agency was established in 
1957 to help to promote the peaceful 


Reagan faces Congress 
snub on Saudi missiles 


BY STEWART FLEMING IN WASHINGTON 


US PRESIDENT Ronald Reagan is 
facing a major confrontation with 
Congress over his proposal to sell 
$354m of advanced missiles to Sau- 
di Arabia in the wake of an over- 
whelming vote in the Senate to 
block the arms 

The Senate resolution, which was 
carried by 73 to 22 on Tuesday 
night, merited the first time that 
Capitol Hill has explicitly rejected 
rattier than delayed an administra- 
tion arms sale request Congress 
was racing to meet today’s deadline 
to block the sale and the House of 
Representatives was due to vote on 
ttie resolution late yesterday. 

Most observers were convinced 
that the House would also vote 
overwhelmingly to oppose the arms 
sale. Its opponents are confident 
that, tike the Senate, they would be 
able to rally enough opponents be- 
hind ffiem in the House to provide 
the two-thirds majority needed to 
overcome the expected White 
House veto of congressional efforts 


The house last night voted 356 
to 62 to reject the arms deal with 
Sandi Arabia, ignoring a last mi- 
nute appeal from the White 
House. 

to halt the sale. Whether such ma- 
jorities would hold in the face of the 
intense lobbying campaign the 
White House is expected to launch 
to dear the path for the sale to go 
ahead was unclear. 

President Reagan, who returned 
from the Tokyo summit yesterday, 
has already signalled his intention 
to veto the congressional actions 
and has begun to mount a cam- 
paign to rally support for his stance. 
“Let them just wait until the old 
man gets home and see what hap- 
pens then. Mr Reagan said before 
leaving Tokyo. In an article in yes- 
terday's Washington Post, Mr John 
Poindexter, the president’s national 
security adviser, said: “It is critical 
to the future of our regional influ- 


Expanding Benetton 
to raise $333m 


BY ALAN FRIEDMAN IN MILAN 

BENETTON, the Italian clothing 
company, which this week an- 
nounced record 1885 profits and 
plans to open nearly 800 new shops 
this year, will next month launch a 
pnrkwgp of shares and bonds de- 
signed to raise an initial $2 35m and 
eventually a total of at least $333m. 

The funds are to be used tor in- 
ternational expansion. Benetton 
plans to read) 4,000 shops by the 
end of this yfear and 4*500 by De- 
cember 1987. The biggest expansion 
outside Italy win come in toe US, 
Britain and Japan. 

Terms of the financial package 
have not yet been officially dis- 
closed, but bankers in Italy say the 
Benetton debut equity issue (which 
is still subject to the approval of 
Italian authorities) will top the Mi- 
lan stock market for at least L250bn 
(S98m). 

That will be through the issue of 
25m shares priced at LlOfiOO each, 
and perhaps even higher. The Ben- 
etton family, which owns 100 per 
cent of the group, would thus float 

lO per cent of the shares, after a re- 
lated increase in capital. 

The office parte of the Benetton 
financial package are more novel; 


two fixed-interest bonds with war- 
rants to buy equity attached. There 
will be a DM 200m ($91m) Eurobond 
in Frankfurt, to be lead-managed 
by Credit Suisse First Boston 
(CSFB) and Morgan Stanley. The 
D-Mark bond will carry with it war- 
rants to total 5 per cent of Benetton 
equity if exercised. Those warrants, 
to be priced only after the Milan 
share float at the end of next 
month, would be capable of being 
exercised for a period of 36 mouths. 

The second bond issue, an Italian 
domestic fixed-interest offer, would 
also contain warrants totalling an- 
other 5 per cent of Benetton and 
would raise an initial L70bn. 

While the Milan share issue (10 
per cent of Benetton) and the D- 
Mark and Italian lira bonds will 
raise an initial 5235m, the exercise 
of warrants attached to the two 
bonds might bring in at least an- 
other LI 50b n at the expected offer 
price for the shares. There will, 
however, be a premium on toe war- 
rants and so the amount ultimately . 
realised by Benetton might be even 
higher than the S333m calculated, 
by adding the proceeds of the war- | 
rants to the shares and bonds. i 


ence that we continue to afford our 
friends the means to defend them- 
selves." 

Critics of the sale, such as Sen Al- 
an Cranston, maintain that Saudi 
Arabia is ‘an uncertain friend," and 
r fifgue that it is not making an ade- 
quate contribution to Middle East 
peace and stability. They also main- 
tain that the Saudis do Dot have a 
pressing need for the advanced 
ground - to- air, ship- to- air and air- 
to-air missiles. 

Pro-Israeli lobbying organisa- 
tions are said not to have mounted 
an all-out champaign to block the 
sales. In a congressional election 
year, however, many Congressmen 
will be reluctant to offend such an 
influential group. 

The White House has already 
scaled back from Slbn its original 
proposal in an effort to erode the 
strength of its opponents. 

Continued on Page 18 

UK joint venture plan. Page 18 

Passenger 
derails 
UK unions 

By Raymond Hughes in London 

TWO British railway unions have 
been ordered to pay damages to a 
Yorkshire businessman who was 
stranded in London by a 24-hour 
rail strike. 

the ruling opens the way to 
claims by toousands of ticket 
holders who have suffered loss as 
a result of strike action. There 
could also be elaims against oth- 
er unions that take unlawful in- 
dustrial action. 

Mr Angus Falconer was 
awarded 053 ($235) damages 
against the National Union of 
Railwaymen and the Associated 
Society of Locomotive Engineers 
and Firemen - QLOO for (he in- 
convenience suffered and £53 of 
the extra expense incurred 
through haring to stay an extra 
night in London in January l«u 
year. 

The judge at Sheffield County 
Court ruled that when Mr Fal- 
coner bought a return ticket 
from Doncaster to London, he 
entered into a contract with Brit- 

Continued on Page 18 
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will not inhibit crack dowa 
US retaliation’ on share 

BY REGINALD DALE IN TOKYO salesmen 


use of nuclear energy. It has no pol- 
icing functions and provides advice 
and assistance only on request Al- 
though it can recommend safety 
procedures toe choice of procedures 
and the responsibility tor carrying 
them out is up to individual govern- 
ments. 

The agency has also set out , 
guidelines on procedures to follow 
in the case of accidents, especially 
with regard to any danger of radia- 
tion flowing across national bond a- 
ries. But these guidelines are also 
advisory. 

Some officials suggest that if the 
agency is to be given more of a su- 
pervisory role, this would have to 
be established through a special 
treaty transforming the IAEA into 
an executive body with powers to 
inspect plants and ensure that mini- 
mum standards are adhered to. 

Amending the agency’s statues 
alone would not be enough. This 
would be a completely new depar- 
ture for us”, an official said. 

EEC ban criticised, Page 3 


BY REGINALD DALE IN TOKYO 

PRESIDENT Ronald Reagan yes- 
terday made clear that he did not 
regard the Tokyo summit agree- 
ment to combat terrorism by politi- 
cal means as inhibiting new US mil- 
itary strikes to prevent or retaliate 
for terrorist attacks. 

At a news conference before leav- 
ing for Washington, Mr Reagan de- 
scribed the seven-nation summit 
which ended in Tokyo on Tuesday 
night as a ‘•triumph* The US had 
achieved all that it had set out to ac- 
complish in talks that were cordial, 
candid and constructive, he said. 

Mr Reagan hinted that his Euro- 
pean allies might be contemplating 
further economic action in response 
to terrorism, particularly against 
Libya, beyond the list of diplomatic 
and political matters agreed in To- 
kyo. 

He confirmed that the US had set 
a deadline of June 30 for American 
oil companies in Libya to dispose of 
their holdings. 

The summit nations - the US, 
UK, France. West Germany. Italy. 
Canada and Japan - had agreed 
that the way to deal with terrorism 
was not individually or unilaterally, 
but to confront it together, &fr Rea- 
gan said. Nevertheless, that did not 
preclude any nation from acting on 
its own. 

“We can take whatever action is 
necessary to curb, to stop and to 
punish, if they are successful in a 
terrorist attempt, those who prac- 
tise terrorism and the states who 
back and support it," Mr Reagan 
said. His interpretation may not. 


however, be shared by European 
leaders, who had thought that their 
willingness to subscribe to new po- 
litical measures would head off fur- 
ther US military' adventures. 

Mr Reagan denied that be was 
planning a new raid on Libya, using , 
cruise missiles, as reported in the 
US on Tuesday. “No one was more 
surprised to hear that I was plan- 
ning that than I was," be said. 

The President said that the sum- J 
mit had singled out Libya as a ter - ' 
rorist cation because it was the one l 
state against which there was “irre- 
futable evidence." If similar evi- ! 
dence emerged linking other coun- 
tries with state-sponsored terror 
ism, they would be subject to the 
same treatment 

The seven summit nations were 
determined to isolate terrorist 
states, make them pariahs on the 
world scene, and even, if possible, 
isolate them from their own people, 
be said. Terrorism was “an attack 
on the world." 

Mr Reagan said that be was 
pleased that the Soviet Union had 
in the last few days been more 
forthcoming with information about 
the Chernobyl nuclear accident, af- 
ter having at first tried to cover up 
the incident 

The Tokyo summit had been the 
most successful of the six that he 
had attended since taking office in 
1981, Mr Reagan said. 

Exchange rate adjustment. 
Page 7 


Philips first quarter 
profits slide 45% 


BY OUR FINANCIAL STAFF 

PHILIPS, the Dutch electronics 
group, has been hit by a 45 per cent 
decline in net profits to FI 144m 
(S57.8m) for the first quarter of 1986 
following a sharp contraction in op- 
erating margins. 

The company warned last month 
that first-quarter results would be 
lower. It confirmed yesterday that 
profits overall for 1986 would de- 
pend on trading patterns in the lat- 
ter part of the year. 

Sales for the quarter dipped from 
FI J4J?bn to FI 13bn and operating 
profits tumbled from FI 922m to FI 
733m. Operating margins shrank to 
5.6 per cent from the 65 per cent of 
the opening three months of 1985. 

Philips stressed that most of its 
problems in the three months 
stemmed from adverse currency 
movements and continued losses in 


the electronic components markets 
in the US. 

But there had been a number of 
offsetting factors, the company 
said. Consumer electronics had con- 
tinued to improve, with sales 
growth in Europe registering strong 
gains. 

Overall, sales in guilder terms fell i 
by 8 per cent in the quarter. But ac- ( 
tual volume sales improved by 5 per , 
cent and Philips stands by its fore- 
cast of a rise of around 7 per cent in 
volume turnover for 1986 as a 
whole. 

At FI 919m, Philips' net profits for 
1985 were 17 per cent lower follow- 
ing a turnround from profits of FI 
519m to a loss of FI 133m at North 
American Philips. The group paid a 
maintained FI 2 a share dividend. 


By Clive Wolman In London 

DUTCH police have mounted a seri- 
es of searcb-and'Seijure raids on 
Amsterdam share-pushing compa- 
nies which over the last year have 
persuaded small investors around 
the world to hand over an estimated 
S30Sm to buy shares of dubious or 
negligible value. 

A police spokesman said yester- 
day that the crack-down follows a 
long stream of complaints from peo- 
ple who have been persuaded by 
telephone salesmen from these 
firms to buy shares, which are not 
listed on any slock exchange, at un- 
realistically' high values. 

There was evidence, he said, of 
fraud and the embezzlement of 
funds belonging to the investors. 

Many of the investors come from 
the UK or West Germany, although 
toe companies have also focused 
their selling activities on region.* as 
far afield as the Gulf and Australia. 

No arrests have been made but, 
the spokesman said, these would 
follow and the companies con- 
cerned would be closed if sufficient 
evidence was gathered. 

So far, the police, accompanied 
by a judge and public prosecutor, 
have searched the premises of four 
companies and seized documents 
for further examination. The larg- 
est of these companies. Capital Ven- 
ture Consultants, formerly called 
Financial Planning Services, was 
searched yesterday morning, it was 
set up in 1980 and is closely asso- 
ciated with a convicted Canadian 
fraudster, Mr David Winchell. 

Another company to have been 
searched is Tower Securites. The 
largest telephone share-pushing 
company in Amsterdam, First Com- 
merce Securities, has not been toe 
target of a police raid- But the po- 
lice spokesman said that First Com- 
merce was also the subject of an in- 
vestigation following complaints. 

The crack down comes as toe 
Durch Government, in revise to 
international pressure, is' introdu- 
cing tougher regulations that will 
require the licensing of fringe in- 
vestment operations. These are due 
to take full effect in July. 

Capital Venture Consultants has 
been promoting and selling the 
shares of a company called Federal 
Ventures, formerly Portiaax Devel- 
opment At one stage, CVC suc- 
ceeded in pushing up the value of 
the company on paper to $150m, al- 
though toe share price has now col- 
lapsed. 

The first large group of private 
investors to hold Portinax shares 
were given no effective chance to 
object Portinax shares were issued 

Continued on Page 18 
Global crackdown. Page 16 
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EUROPEAN NEWS 


EEC action 
urged to 
attract 
US tourists 

By Our Rome Correspondent 

THE COUNTRIES of the Euro- 
pean Community must take 
concerted action to combat the 
drastic fall in the number of 
US tourists planning to visit 
Europe this year, Mr Carlo 
Ripa di Meana, the EEC com- 
missioner responsible for 
tourism, said here yesterday. 

In Italy alone, cancellations 
by US visitors are running at 
50-70 per cent of bookings 
because of fears about terrorism 
accentuated after the recent US 
attacks on Libya. France, he 
said, is facing a drop of 30 
per cent. 

Mr Ripa di Meana. who is 
one of Italy's two EEC com- 
missioners, has proposed that 
there should be a meeting of 
EEC tourism ministers to dis- 
cuss the issue and to consider 
launching a promotional cam- 
paign in the US to allay fears 
for Americans about the risks 
of coming to Europe. 

However, the proposal, des- 
pite having the baching of Mr 
Jacques Delors. the president 
of the Commission, has met 
opposition from both the 
Netherlands, current holders 
of the EEC presidency, and 
from. Britain, Mr Ripa di 
Meana said. 

He pointed out that Israel 
had always succeeded in keep- 
ing up the flow of US tourists 
despite wars and terrorism in 
the Middle East. Mexico had 
laid on a promotional campaign 
in the US Immediately after 
the earthquake in Mexico City 
last September, and its tourist 
earnings were little affected, 
he said. In Europe, however, 
governments were taking “ an 
ostrich-like attitude.” 

“A few weeks ago, some US 
travel operators came to see me 
in Brussels,” said Mr Ripa di 
Meana. “They showed me some 
video clips of US TV pro- 
grammes about the dangers of 
travelling to Europe, in which 
people were advised to stay at 
home. Then they asked me 
what we Europeans were doing 
about it. I found it hard to 
give them an answer.” 

The commissioner said that a 
coordinated European policy 
on dealing with the decline in 
US tourism was essential, not 
just as a means of developing 
an EEC tourism policy, but 
because Americans regarded 
Europe as “ one big area." 

“ They don't distinguish 
between, say, Belgium and 
West Germany,” he said. 


Rupert Cornwell examines a conflict that could pose problems for the EEC and for Bonn 

W. German regions demand louder voice in 


THE CHECKS and balances 
implicit in West Germany's 
federal structure are one thing 
— and probably quite a good 
one, most people would agree. 
The possibility, though, that 
the country could end up 
having a dozen separate em- 
bassies to the European Com- 
munity might be enough to 


make even the most committed 
federalist think twice. 

It has not come to that yet 
of course. But already, two 
West German states or 
L (lender, Hamburg and the 
Saarland, have sat up “infor- 
mation and economic promo- 
tion” offices in Brussels. By 
the end of the year another six 
could have joined them, in- 
cluding heavyweights like 
North Rhine - Westphalia. 

Bavaria and Baden-Wuerttem- 
berg. 

On the face of it, such a show 
of interest in the Community 
on the part of the West German 
regions might appear unexcep- 
tionable. After all. West Ger- 
many is not only far and away 
the biggest financial contri- 
butor to the EEC. it also 
receives a considerable sum 
(DM 2.5bn in 1984) back in the 
shape of aid and soft loans. 

Matters, unfortunately, are 
not so simple. For those pro- 
liferating offices are visible 
proof of a gathering conflict 
which, if unchecked, could not structure 
only throw an additional heavy 
spanner into the air e icy 

clogged up works of the Com- 
munity, but also erode the 
constitutional right of the 
federal Government in Bonn to 
conduct foreign policy. 

The Foreign Ministry here 
has long since learnt to put a 
brave face on the foreign 


Josef Strauss. Prime Minister Nor does the West German Helmut Kohl never fails to the country desired. Unease is real challenge ^ 

of Bavaria, may be an irritat- “basic law,” or constitution, of dwell.” rife about the possibility that ment as Mr i^secva*^ 

ingly obvious challenge to his 1949 offer much practical it j s tempting to link this West Germany’s sixteenth cen- trye 5oc^ 

detested rival, the Foreign assistance. Foreign policy is insurrection In th* provinces tury Remheitapebot - Iaw * 

Minister, Mr Hans-Dietrich the duty of Bonn. Us article 32 t 0 (he limp foreign policy governing the purity of its beer, common cause , d e a oun ci ng_t&c 

Genscber. But, officials admit, says, but before the conclusion performance of Mr Kohl In may be overturnecT by the reforms as unstis^ctory^and- 

it can serve national interests, of a treaty which affects the f aC t. though, his predecessor, EEC bureaucrats. / de man din g a the.- 

Much of the same goes for Mr special interests of any state, the far from ineffectual Mr The cosiw belli, however, has basic law itself to ^^arantee^tn^-. 

Loth a r Spaeth of Baden- that state “is to be consulted Helmut Schmidt, suffered too. been the Community reform "more involvement at 

Wuerttemberg, another whom at tbe proper time.” Alas. Bonn Back in 1979, at the height of package, the so-called “Luxem- EEC policy. 

thn niihlirirv advantage*: nF and fho t rsnn/i» ,nraa ki. — r.nm hnnrir froatv” rtf last Deef>m- «Wa.'ra .4 



the publicity advantages of and the Laender cannot agree his powers, complaints from bourg treaty” of last Decem- . “We’re fed . up^”suyir-. •? 
constant foreign travel have when that should be. the Loader obliged him to ber. providing for greater Guenther Fine ry Minister’ ffT 

not escaped. In one sense, it is a three- promise them “full and trust- majority voting and the Social Democrat North Rhine-. 

Westphalia for” . Bundesrat 


SHRINKING FOREIGN DEMAND CUTS INDUSTRIAL ORDERS IN MARCH 


NEW ORDERS booked by 
West German industry fell by 
a seasonally adjusted 2 per 
cent in March, due above all 
to a sharp contraction in 
foreign demand following the 
substantial revaluation of the 
D-mark since last autumn, 
writes Rupert Cornwell in 
Bonn. 

Yesterday’s figures from 
the Economics Ministry here 
come 24 hours after data 
showing that, for the second 


successive month, output by 
West German manufacturing 
industry a bo declined. Taken 
together, the evidence casls 
doubt on whether, on the 
basis of the first quarter of 
1986 at least, the West 
German economy is on course 
to achieve the 3-5 per cent 
growth for the year as a 
whole expected by govern- 
ment and independent fore- 
casters alike. 

Foreign customers reduced 


their orders in March by 
6 per cent- Although domes- 
tic orders held steady over 
the month, there is as yet 
little sign that home demand 
Domestic orders are currently 
running below the level of 
last autumn, the adjusted 
figures make clear. 

Demand for capital goods 
is expected to surge this year 
as West German corporations, 
bnoyed by strong 1985 profits 


and high capacity utilisation, 
step up spending. In fact, 
though, this stood to. March 
at around the same level as. 
the final quarter of last year. 

There are some signs that 
buyers are now holding off, in 
the hope that West German 
suppliers, faced with intensi- 
fying foreign competition and 
cheaper raw materials, 
decide to cat their own prices 
farther in the weeks and 
months ahead. . . 


affairs. “ of just having -.to. say 
‘.yes* when the ink. on signa- 
tures on EEC treaties is already 
dry. 

So. as the Bundesrat .stalls' 
and Mr Kohl finds 'himself In 
the embarrassing, if toyolftataiy 
role of EEC footdragger, his 
Government Is striving to find. a 
peaceful settlement ; • That, 
though, will hot necessarily be' 
easy. 

Domestic politics wiH.-^also 
play a part ' True, abstruse 
cogitations about the >«mstitt* 
tional niceties of foreign policy 
are. hot Itfae,. stuff of a general; 
election campaign,-, 'due next 
January; But next mouthVstefte 


: co- opera lion ” over EEC achievement af a genuine ejsctknrin. Lower Saxony/fc 1 an? 
iirs. European internal market by **!?■'' « '.3® r = KonTs 


Brussels, however, is closer cornered bureaucratic battle, ing 

to home. "In principle, we typical of our times, involving affa..- 

have no objections to these central government here and As a result the existing 1992. The implicit threat, that Christian Democrats :lo^.itower 

offices.” says a senior Bonn the mini-governments in the permanent Land representative the states will be obliged to ^WOfcrats 

diplomat. “But we won’t states, jealous to guard the j n Brussels was given the right scrap some of their own norms “>* SFD.wu haye^a majontv in 

accept that they put in an infra- substantial powers they already „f observer status at EEC f°r less stringent “lowest Bondesrat-^-^ich^ 


and become real 


officialdom in 


have. and 
embassies of the Laender. “ Brussels. 

At the heart of the struggle More profoundly though, the 
Is an ever sharper contradic- unhappiness of the states 

tion: between the steadily reflects the fear that high 
advancing powers of the Com- German standards — and their 


munity and the authority 
devolved under West Ger- 
many's much admired federal 
structure to the individual 
Laender in fields such as educa- 


Council meetings, and em- common denominator” EEC- complicate-, still i further- ./the-] 
powered to report back to the solutions, fanned the smoulder- efforts to. find a: compromise.' - 
individual stales afterwards, ing revolt into flames. Brussels', * howeverTflatfe^iiig 

But that, plainly, is no longer And there is a perfect battle- the- sudden lobbying .T>y‘ : the 
enough. field to hand. By law, the draft West German Laender may.be. 

At the heart of the Laender Luxembourg package must be. is surely worried also. For If 
unrest lie fears about Com- approved not only by the Bun- the latter prove too successful, 
will be dragged down as Bonn's munity harmonisation. The destag (tbe lower house of Par- others elsewhere,- for example 
negotiators in Brussels sur- row last year over car pol- liament) but also by the the . newly- --autonomous '■ pro- 
render national interests to lution saw Bonn ultimately Bundesrat the upper house rinces.in Spam.-inay not be fax 
the greater good of “Com- accept a compromise on made up of representatives of. behind. A Europe of regions 


prerogative to maintain them — 


_ _ greater good of “Com- accept a compromise „„ 

sorties of state politicians. The tion, health and the environ- munity progress” on the vir- exhaust emissions less rigorous the Laender. could become n Europe para- 

globetrotting of Mr Franz ment tues of which Chancellor than it was seeking, and then In February came the 'first- lysed. by. them. 


THE GJRKALT-AR:X^gMt6nejri j 
hasr^a8e(£jOT>a%^ .'/'M 

j repaix yard' io -an^ effort-to halt . 

navalidocky*^ j'uSUeyerir year 
ago* supported^ govern-- - 

roen^aiff.<^^iS2%J|fe ^ n^aliagecf- ^ •*. ’ 
by A,^dt'-Pi Ap^eaares v whose • ’ 
inauagfiijl'-djj^ctnr^ 1Arr. Brian . 
Ab&otL'. ssyir it Srifl close in a - • 
few i-WeeKs; -tmioss^Britisb ' aid M 

rESxito ^ > ' y ^ : • ‘ m 

- -JIms ' tosuneenwhalted .a-few - . M 

tno^sands : £p<mn^.ahort of the • 

£2Sm as'a - result of : industrial 
•acthm-ihTthe amrd idver pay and 
cm^dltlons- Britain^s also with* 
bolding^' ah -'extra; -£2.4m re- \ 
quested^djj^thfwarif 'on the J . 

grounds that the refurbishment -. 
programme' hid ; exceeded the 
estimate^.-— ' i -' ** , v 

'Sn: Joshua Eassan, the Chief . 
Minister^ isaidTesterday that . if - 
either ' management or ■ .union . v. 
refuses, .to" - accept . the' -inquiry. . 

“they : villi have to bear the full . , 
responsibility for the cessations. . 

.of operations, , the consequent - 
lefts: pf. iome 4J00 jobs -and the 
serious effects on those directly. . 
concerned and tbeitfamilles, as; t - 
well - as? on the" economy J ' 
Gibraltar ^as . a whole.” - * : 

- The company has .welcomed . - 
the- inquiry, but thfi union said. .; 
it had no relation to- its dispu^. . 

An- overtime ban; at the yawF/i- 
became J total walkout .when : 
subcontractors were found 
doing- work normany .done- by 
the regular: workforce. •. 

The management recently, 
admitted that it' lost £600,000 . k, •" 
on one tanker job. - 


Rome’s city fathers quickly lose their taste for fast food chain 


BY JAMES BUXTON IN ROME 

IT SEEMED a good Idea at 
tbe time. When McDonald's 
the US fast-food chain, 
applied to open a restaurant 
in the Piazza di Spagna in the 
heart of Rome, the city 
council had little hesitation 
in granting a licence. 

Yet, from the day in mid- 
March when McDonald's 
opened for business, and after 
the Italian franchisee had 
invested several million 
dollars in the project, the city 
fathers have been trying to 


find a good reason to close it 
down. 

The Issue has now acquired 
a judicial dimension, with the 
decision of Italy’s top clothes 
designer, Valentino, who 
works just behind the restau- 
rant, to seek an injunction 
banning R on the grounds that 
it makes too much smell. 

By McDonald's standards 
elsewhere, the Roue estab- 
lishment looks discreet. 
There Is no bright red sign 
outside, and tbe marble and 
tile Roman lettering inside 


should have made the new 
arrival in the elegant 17tii 
century square relatively 
unobtrusive. 

But from the start, 
McDonald's has been far too 
popular. Freshly cooked 
hamburgers are almost 
unknown in Rome, and the 
cheap prices attract young 
pe®pfe from all over the 
capital. Some 200/100 ham- 
burgers are said to have been 
sold in the first fortnight, 
and each evening the Plazu- 
dl Spagna, In the heart of 


the city's smartest part is 
thronged with motorcycles 
and mopeds. 

Yet more people arrive on 
the metro, which is conveni- 
ently located a few hundred 
yards away. Security guards 
have to control the entrance 
to prevent the restaurant 
becoming overcrowded. The 
city council has also come 
under heavy pressure from 
traditional bars In the centre 
of Rome, whose own idea of 
fast footMs to produce expen- 
sively toasted sandwiches and 


defrosted hamburgers. 

The council, which meets 
on the ancient Roman Capftol, 
the Campldoglio. at first 
thought it was on to.a winner 
when it found that the pre- 
cise terms of the building 
licence had been breached 
fractionally in order to com- 
ply with even more stringent 
but contradictory fire rules. 

When that attempt was 
ruled politically dubious, the 
authorities concentrated their 
fire- on -the traffic -jams, and 
the damage to the environ- 


ment in the Piazza dI Spagna. 
No decision has yet been 
made, however. 

As for Valentino, Us lawyer 
insists that he has nothing 
against hamburgers, in’ prin- 
ciple. It's just that he cannot 
open- the windows of his 
studio without receiving a 
blast of hamburger and chips 
from - the McDonalds ex- 
tractor fans, and the smell is 
contaminating his vast ward- 
robes. His' ease should have. 
Its first hearing- at -the- end of 
-next week. 
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For the companies of Ameritech 
—American Information Technol- 
ogies— our financial performance 
is communicating some very 
good things. 

In 1985, Ameritech earned 
more than one billion dollars. Net 
income was up 8.8% over 1984. 
Earnings per share were up 8.4%. 

Our return to equity was 14.7%, 
compared to 14.3% in 1984. 

V\fe were first in this category 
among all the regional telecom- 
munications companies created 


by the AT&T divestiture. Our return 
on capital was impressive, too: 
11.4%, compared to 11.1% in 
1984. 

Ameritech consists of five Bell 
telecommunications companies 
serving the heartland of the United 
States We also operate leading 
companies in cellular mobile 
phone service, voice and data 
products and systems, computer 
software, lease financing, directory 
publishing, and technology 
development 


GiseeAiwttocn 


Return to 
Equity 
1984 144% 


V\fe’re building a foundation for 
the future by investing more than 
$2 billion this year in new and 


our customers, and to strengthen 
our competitive position in every 
market we serve. For example, 
Ameritech is a leader in the devel- 
opment and application of the 
Integrated Services Digital 
Network. And we provide 
international consulting services in 
areas ranging from mobile com- 


munications to directory publishing, 
■ V\fe’re listed on the European 
stock exchanges in: London, 
Geneva, Zurich and Basel. 

For a copy of our corporate 
profile, write: AMERITECH, RO. Box 
50397, Chicago, IL 60650, U.S A 


mmjT 

AMERICAN INFORMATION TECHNOLOtOES 

Helping you communicate . « 
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Bundesbank 

to hold 

discount 

rate 

r By Jonathan Carr in Frankfurt 

S hJ^fL^s™ 0 Bunrfes - 

• DfiOK ws decided nor to cut Its 
key discount and Lombard rates 
for the present, despite some 
speculation after the Tokyo 
economic summit that Germany 
and Japan might lead to a new 
round of interest rate 
reductions. 

.Hie - Bundesbank’s policy- 
making central council yester- 
day agreed to leave discount 
rate at 3.5 per cent and the 
Lombard at 5.5 per cent, not 
least because of continued 
strains within the European 
, Monetary System <.EMS). 

the wake of last month's 
EMS realignment, the D-mark 
remains weak against the 
- French franc in particular. The 
German central bank fears a 
discount cut now could bring 
further capital outflows and 
push the D-mark down still 
more. 

At home, central bank money 
supply has been markedly ex- 
ceeding the target corridor of 
S.5-5.5 per cent set for 1986— a 
ibrther argument against cut- 
ting rates now. 

Bundesbank officials feel the 
dollar has fallen far enough 
against the D-Mark, and that in 
' principle a German discount 
rate cut could help prevent a 
further fall. But at the moment 
the arguments against a re- 
duction weigh more heavily. 

• The National Bank of Bel- 
gium reduced its discount rate, 
a ' marker for commercial 
interest rates, for the third time 
since last month’s EMS 1 
realignment Paul Cheese right 
reports. 

The discount rate falls to 8.5 1 
per cent from 8.75 per cent I 
with effect from next Monday, 
the bank said yesterday. 

Since the Belgian franc was 
devalued by 2 per cent against 
the Dm ark and the Dutch 
guilder but revalued by 4 per 
cent against the French franc, 
it has been relatively strong on 
the foreign exchanges. Recently, 
the central bank has been in 
the market buying foreign 
currencies. 

■ This has given the National 
Bank what it called “ a margin 
of manoeuvre,” so it has been 
taking its rates down in gentle 
stages. 

the first two reductions since 
the realignment took the dis- 
count rate back to where it had 
been before pressure on the 
franc caused a rise in the rate 
last December*. - t>t J . . , 


French deal on agents jailed in NZ likely 


OB6TUARY 


BY DAVID HOUSE GO IN PARIS 

FRANCE and New Zealand 
appear likely to reach agree- 
ment over the coming weeks 
on the future of the two 
French agents imprisoned in 
New Zealand for their part 
in the blowing op of the 
Greenpeace boat Rainbow 
Warrior. 

The most concrete sign of 
the improved climate of rela- 
tions between the two conn- 
tries has been the substantial 
lifting hy the French of the 
restrictions imposed on the 
import of New Zealand goods 


into Franee. New Zealand 
diplomats in Paris confirmed 
yesterday that the French 
had removed curbs on im- 
ports of processed kiwi fruit 
and of wool. 

At the same time the New 
Zealand Government, in what 
it describes as a gesture of 
goodwill, has announced that 
it will not go ahead with a 
planned public inquiry into 
the blowing up of the Rain- 
bow Warrior in Auckland 

harbour last July. 

There was no indication 


yesterday of the shape of an 
agreement that would permit 
the return to France of 
Commander Alain Mafart and 
Captain Dominique prieur. 
But the two governments are 
believed to have been ex- 
ploring face-saving possibili- 
ties, including deportation 
or a “supervised” residence 
in France. 

Mr Jacques Chirac, the 
French Prime Minister, made 
the release of the two foreign 
intelligence agents one of bis 


main priorities on taking 
office in March. 

Mr David Lange, New Zea- 
land’s Prime Minister, also 
believed that the arrival of a 
new government in France 
could help break a deadlock 
which threatened to halt 
New Zealand batter exports 
to the European Community, 
and thus in practice to 
Britain. 

The only' major New Zea- 
land import into France still 
subject to restrictions are 
lamb's brains which account 


CHERNOBYL DISASTER 


Reports of panic in Kiev discounted 


; BY PATRICK COCKBURN IN MOSCOW 


REPORTS of panic in Kiev, the 
Ukraine capital SO miles south 
of Chernobyl, scene of a nuclear 
reactor accident over a week 
ago. were strongly discounted by 
Western diplomats in Moscow 
yesterday. 

“ Nobody has mentioned 
panic in the streets, but there 
is an undercurrent of concern,” 
said a Western diplomat who 
had just spoken to a number of 
his nationals in the city. 

He said the radiation in the 
clothes of eight students who 
arrived by train from Kiev 
yesterday morning was down 
from the figure registered in 
the clothing of students who 
came on Monday. 

The eight students said they 
had all received radiation 
checks from the Soviet authori- 
ties and added that any Soviet 
in Kiev who wanted a radiation 


check could get one. They said 
that some people had registered 
higher levels of radioactivity 
than themselves but not at 
dangerous levels. 

They also said they were 
warned by Soviet officials at 
various times “not to go with- 
out a hat, or drink untreated 
water.” They were also told to 
wash fruit and vegetables 
before eating them. 

Asked to comment on a 
western press report of a crowd 
of 4,000-strong beseiging Kiev's 
railway station in a bid to leave 
the city, diplomats said there 
was a large crowd on Tuesday 
but “ no mob scene, no panic 
and the crowd did not last very 
long.” 

They added, however, that 
people in Kiev often stopped 
foreigners in the street and 
asked them what was happening 
at Chernobyl. Others asked 


foreigners why the gravity of 
the accidem was being 
exaggerated in the west. 

Soviet press accounts from 
the Chernobyl area yesterday 
continued to stress that every- 
thing was under control. Thu 
Soviet news agency Tass 
revealed that livestock from the 
“ forbidden zone ” 33 kms 

around the plant have not been 
“ liquidated " as previously 
reported. 

Tass special correspondents 
wrote that among the convoys 
of vehicles leaving the zone 
were “ many lorries carrying 
animals. Cattle and horses are 
being evacuated from the 
accident area and domestic 
animals have not been left 
behind.” 

Mr GrigoTy Revyenko. the 
Communist Party first secretary 
for Kiev who organised the 
evacuation, said getting people 


to leave agricultural areas was 
difficult: •' Many of the peasants 
did not want to abandon their 
places but it was out of the 
question to risk people and 
their health." 

He told Tass that he had no 
problem with milk and bread 
supplies and that all •• vege- 
tables delivered to the towns 
are tested twice: in the field and 
on the shop shelves." Hundreds 
of trucks were being used to 
wash down the road* through- 
out the area, Tass said. 

The Soviet press continues to 
attack the US and the Western 
press for giving fictitious and 
exaggerated accounts of the 
disaster. More specifically it 
says that the Soviet Union is 
the victim of a propaganda 
attack designed to mask US 
moves against Libya and failure 
to negotiate over nuclear 
weapons control. 


WHO experts criticise EEC food ban 


BY HILARY BARNES IN COPENHAGEN AND PAUL CHEE5ERIGHT IN BRUSSELS 


EXPERTS FROM the World 
Health Organisation have criti- 
cised the European Community 
ban on food imports from 
Eastern Europe following the 
Chernobyl nuclear disaster. 

“There is no public health 
justification to support such 
restrictions with the exception 
of products coming from the 
contaminated area around the 
site of the accident and pos- 
sibly from limited areas of 
enhanced contamihation which 
might exist in certain countries 
due to rainfall during the 
passage of the cloud,” they said 
in a statement issued in Copen- 


hagen yesterday. The experts 
had been brought together by 
the WHO European Regional 
Office to analyse the situation 
following the accident 

The Community has barred 
the import of selected fresh 
food products and animals 
from Eastern Europe until the 
end of the month as a protec- 
tive measure designed to safe- 
guard consumers from the 
effects of radioactivity. It will 
be formally reviewed on May 
20 . 

Senior officials reached agree- 
ment on the terms of the ban 


after several hours of some- 
times acrimonious discussion 
yesterday. 

The products covered include 
those put forward by the Euro- 
pean Commission on Tuesday— 
milk products, meat, vege- 
tables, live cattle and game. 
This list was extended by the 
Twelve yesterday to embrace 
snails, donkeys, horses, chicken 
and honey. 

The suppliers affected are 
Bulgaria. Czechoslovakia. Hun- 
gary, Poland, Rumania, the 
Soviet Union and Yugoslavia. 
Yugoslavia was not on the list 


of countries originally put for- 
ward by the Commission when 
it drew up proposals for the 
import ban. It was added at 
the insistence of Italy, a major 
buyer of Yugoslav products, 
apparently in the face of West 
German opposition. 

The Community has also set 
a limit of 500 becquerels of 
radioactivity per litre of milk; 
beyond this, the milk should 
not be traded among EEC 
countries. The WHO statement 
said restrictions on consump- 
tion of milk might be justified 
at levels of 2.000 becquerels 
per litre. 


La Manga 









for some 7 per cent of New 
Zealand goods sold in Franee. 
France agreed to lift restric- 
tions on processed kiwi fruit 
after New Zealand on Friday 
protested through the General 
Agreement on Tariffs and 
Trade in negotiations with the 
EEC Commission. 

As part of an overall agree- 
ment to end what both sides 
increasingly see as a pointless 

dispute. France is expected 
to pay damages to New Zea- 
land to help compensate ror 
material and legal costs. 


China to 

pursue 

N-plans 

By Colina MacDougatl 

CHINA will press ahead with 
its nuclear power programme 
despite the Soviet disaster as its 
technology will be much safer, 
according to senior Peking 
officials. 

Jiang Shengjie. director of 
China's Nuclear Safety Adminis- 
tration. told a news conference 
earlier this week that, using 
foreign experience. China was 
adopting the safest design pro- 
gramme which involves three 
protective screens round the 
reactor. 

Safely regulations for 
nuclear operations had been 
strengthened, he said, and 
there was strict supervision to 
see they were carried out. 

Shen Junxiong, senior official 
at Daya Bay in Guangdong, 
where site work for foreign- 
supplied 1800 mW nuclear 
power plant has begun, said 
Hong Kong people should “ set 
their minds at ease ” since the 
safety measures would make 
the plant ” relatively safe.” 
The Daya Bay plant, one of 
two currently under construc- 
tion in China, is expected to be 
completely equipped by foreign 
companies, with Fra ma tome of 
France providing the reactor 
and GEC of Britain the tur- 
bines. though discussions on 
costs are still taking place with 
the proposed British partners. 

The second, at Qinsban near 
Shanghai, will incorporate a 
reactor vessel from Mitsubishi 
of Japan, neutron flux from 
Framatome and fire-resistant 
cables and pumps from other 
European companies. The plant 
is intended to generate 300 
mW, though Chinese nuclear 
industry officials are pushing 
for expansion to 1500mW. 







Defferre: pillar of 
French socialism 


MR GASTON DEFFERRE. one 
of the pillars of the French 
Socialist movement and power- 
ful mayor of Marseilles for the 
past 33 years, died yesterday at 
the age of 75 after a fall on 
Tuesday, writes Paul Betts in 
Paris. 

His death came shortly alter 
a fierce political battle for 
leadership of the local Socialist 
party which he lost to his much 
younger rival and one-time 
protege, Mr Michel Pezet. The 
mayor, who was said to have 
been very upset by the setback, 
fell and injured his head after 
returning home in the early 
hours of the morning. 

“Like Moliere who died on the 
stage. Gaston Defferre fought 
to the very end on the political 
stage.” a Marseilles newspaper 
commented yesterday of the 
man who had become an institu- 
tion in the city. 

“No one could be indifferent 
to Gaston. You either loved him. 
or you hated him." said one of 
his close associates yesterday. 

Mr Dcfferre's death caused 
not only a severe shock in the 
city but a wave of emotion else- 
where in the country, especially 
throughout the political estab- 
lishment. President Francois 
Mitterrand, just back from the 
Tokyo summit, flew yesterday to 
Marseilles. Mr Defferre was long 
one of his staunchest supporters. 

Up to his accident the mayor 
had been in good health and 
led an active political life as 
well as editing the Provencal, 
the Marseilles newspaper he 
controlled. Only ten days ago 
in his office overlooking the old 
harbour he was talking con- 
fidently of winning a new term 
as mayor in 1989 despite the 
challenge from the right. 

Raised in a middle class Pro- 
testant background. Mr Defferre 
became a militant in the Socia- 
list movement at an early date 
before becoming a leading 
figure in the Resistance during 
the War when he first ran a 
clandestine newspaper called 
L’Espoir and then an under- 
ground network code named 
Brutus. 

After the War he was always 
a leading Socialist figure and a 
candidate for the French pre- 
sidency on several occasions. 
He also contributed a reforming 
spirit to the Socialist movement. 

As minister for French over- 
seas territories in 1956. Mr 
Defferre pushed forward legis- 
lation in his name to give over- 
seas territories greater 
autonomy. Much later, when he 


became Minister of the Interior 
in the first Socialist government 
after President Mitterrand’s vic- 
tory in 1981. he devoted much 
time and effort to decentralising 
administrative power from 
Paris tothe regions and local 
councils. 

His decentralisation laws 
have been described by Presi- 
dent Mitterrand on many 
occasions as “ the most impor- 
tant reforms since Napoleon.” 

A fierce opponent of the Com- 
munist parry, Mr Defferre was 
one of the architects of Mr 
Mitterrand’s strategy of under- 
mining the Communists and 
gradually turning the Socialists 
into the country's biggest left- 
wing party. In Marseilles he 
remained in office for so many 
years because he was seen as 
the man who would keep the 


VP**. 



Communists out of the town 
hall. His political strategy be- 
came known as the “ Systeme 
D." 

However, in recent years he 
had to make local deals with 
the Communists to stay in 
power in the face of the ad- 
vance of tiie right and the chal- 
lenge of Mr Jean Claude 
G audio, president of the cen- 
trist UDF group in the National 
Assembly, and the man most 
likelr to succeed him as mayor 
of Marseilles. 

He used to like to say: “ Mar- 
seilles was never a Socialist 
city. But I managed to make 
people think it was.” And at 
the last legislative elections, the 
Socialists became the largest 
party in the city with about 30 
per cent of the vote despite the 
advance of the National Front 
campaigning on immigration 
and security issues. 
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Imagine a private. paradise in Southem^-^^S^ 
Spain. A beautiful, tranquil land of trees 
and lakes, 1 1 00 green acres, encircled by 
hills arid lemon groves and the blue 
waters of the Mediterranean. .l QO 

And all yours. 

•; Spend the day in your own private . 
beach club, with the best windsurfing in Europe. 

Or you could go scuba-diving from your own 
mediterranean cove. / 

If sipping a cold drink by the pool is more your idea 
of bliss, you’ve got at least 3 vast pools to choose from. 
And that’s only a tiny, part of the pleasures of 

La Manga Club. • . 

It’s the two championship golf courses with their 

3000 palm trees, 1 4 lakes and huge American 
style greens which lure Seye back whenever he can 
take time off from touring as La Manga Club’s^ ^ 

Las Altos With 17 COUftS, 

most of them 

bedroom vHasMt floodlit and 2 

among tree, and . , 

flowed with private SCJUSSh COUrtS. 

pools. From £69,500. 




Los Molinas 

A true AndaJucian syle village nestling on 
The slopes c*f the Mu roan hills io.varcis 
the Mediterranean. 1 . 2 and 3 bedroom 
heuses. From £-19.500. 




There’s the only cricket 
*nni oval in Southern Spain. 

^ And where else could you 
go riding through hills 

Mediterranean, without 

rAOv-<> >G ^ ever Ieavin § y° ur own grounds? 

. Come the evening and there's 

a great choice of restaurants and 
^ ’ bars. That's La Manga Club for you. 

A unique world of all year round leisure. 
Unique too in the wide range of holiday homes 
you can make your own. From a delightful I 
bedroom house at £49,500 to one of a select group of 
luxurious villas, clustered around private swimming 
pools.. 



Hcjse sml rre :hc la Mann Ox irrttge nju4f prn« a-vf pfam. 
P<gular rej»xion fl.jr.ts and azuii.u ftfiycal extug*'. i .-aLife. 


I UMan^Gub Limited 
Silver City House 
I 62 Brompton Road 
_ London 
I SW3IBW 
■ Telephone: 01 -225 22! 5 
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You can even have a villa in its own grounds, from 
£ 1 05,000 to one individually designed 
and built for up to £250,000. 

And because of La Manga Club’s success 
as a holiday resort our club letting 


service can 
provide a"^- 
more than/: 
useful 
income, 
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La Manga Club Ltd is a wholly owned subsidiary of European Ferries Group Pic. 


1 

Individual Villas ^ 
Superb detached 4 ** 
ard 5 bedroom villas ^ 
ser m their own 
gardens complete 

with pool on the 
edge «' the golf course. 
From £105.000. 


What's more, as La Manga Club is owned and run 
by a British company, European Ferries Group Pic, you 
can be sure your investment is thoroughly safe and well 
managed. 

La Manga Club is the holiday home of your 
dreams but with more to give you than you ever 
dreamt of. 

Send for the brochure. A wonderful discovery 
awaits you. Or if you' are in London, call in and see our 
video presentation and villa model display at our 
showroom office —just opposite Harrods. 
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Volcker backs 



li 


moves to shore 


up failing banks 


BY STEWART FLEMING IN WASHINGTON 
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FEDERAL Reserve Board 
Chairman Paul Volcker yester- 
day put Ms weight behind pro- 
posals to shore up fragile 
sectors of the US banking in- 
dustry urging Congress to 
approve new laws to permit in- 
terstate takeovers of failing 
banks. 

The Fed chairman also gave 
a guarded endorsement to plans 
to refinance the Federal Savings 
and Loan Insurance Corporation 
(FSLIC) saying that although 
be had not seen the detailed 
proposals he thought efforts to 
strengthen the FSLIC could be 
“ constructive." 

According to a Washington 
Post report federal regulators 
will ask Congress today to 
approve a new financial pack- 
age aimed at injecting as much 
as $15bn into the FSLIC, the 
agency which insures indi- 
vidual deposits of up to S100.000 
at savings and loan institutions. 

The parlous financial condi- 
tion of large segemems of the 
savings and loan industry has 
meant that the FSLIC’s current 
resources are insuficent to fin- 
ance the rescue of the scores of 
savings institutions expected to 
fall over the next few years. 

In his testimony to the House 
subcommittee on financial insti- 
tutions supervision, regulation 
and insurance yesterday, Mr 
Volcker conceded that “the tools 
we now have for dealing with 
emergency situations involving 
failed or failing banks, includ- 
ing those within sizeable bank 
bolding companies, are not 
fully adequate.” This way par- 
ticularly so given the strains 
and pressures involving banks 


Tax reform 


proposals 

clear 


first hurdle 


By Stewart Fleming 
in Washington 


Bernard Simon looks at the impact of falling oil prices 


Alberta puts on a brave face 


in entire states or regions of the 
country hit by turmoil in the 
energy and agricultural markets, 
he said. 

Specifically Mr Volcker called 
for new legislation to permit 
banks in one state to acquire [ 
banks in another state which 
are failing or which have 
already failed. 

Mr Volcker also urged Con- 
gress to lower from $500m to 
$250ra the asset criteria limit- 
ing the size of bank which can 
be acquired. The Fed chairman 
said new laws should permit 
the partial acquisition of bank- 
ing assets of bank holding com- 
panies with a significant portion 
of their assets unpaired. 

Energy and fanning provided 
the " one remaining potential 
danger to the stability of the 
banking system," he said. The 
failure of a few important in- 
stitutions — unless handled ex- 
peditiously and effectively — 
could raise unwarranted con- 
cerns about other basically 
sound banks and lead to a con- 
tagions and spreading loss of 
confidence, he said. 

The farm credit bank system 
this week announced a first 
quarter loss of $206m and 
reported an increase in problem 
loans to $5.9bn. 

The farm banks, a nationwide 
network of borrower-owned 
financial institutions, lost $2.7bn 
(£1.76bn) last year and was 
effectively bailed out by the 
Federal Government shortly 
before Christmas. 

The first quarter loss reflected 
a 28 per cent drop in first 
quarter net interest income to 
$270m and a threefold rise in 
loan loss provisions to 9267m. 


PROPOSALS for a sweeping 
reform of the US tax code, 
which cleared the Senate 
finance committee late on 
Tuesday night, will run into 
fierce opposition from busi- 
ness and other interests when 
they come np for debate on 
the floor of the Senate. 


Even if the Senate succeeds 
in passing the legislation the 
outlook Is for protracted and 
tortuous bargaining when a 
conference committee of the 
House and the Senate meets 
to try and reconcile the signi- 
ficantly different legislative 
proposals which the House 
has already passed and which 
the Senate is moving towards. 

In a remarkable about face 
on Monday and Tuesday the 
Senate finance committee 
rallied behind a radical 
reform plan proposed by Mr 
Robert Packwood. committee 
chairman, after having spent 
weeks nit picking Us way 
through complex proposals 
designed to protect special 
interest group tax breaks. 

The legislation calls for the 
14 personal tax rates in the 
current code to be cut to two, 
a top rate of 27 per cent 
(down from SO per cent) and 
a lower rate, which most tax- 
payers would fall into, of IS 
per cent. 

Corporate rax payers would 
have their basic rate cut from 
46 per cent to 33 per cent, 
but a multitude of corporate 
tax allowances would be swept 
aside so that the total tax bill 
of the corporate sector would 
rise sharply. Adding to the 
political appeal of the pro- 
posal some 6m individuals 
now paying tax would be 
taken off the tax rolls. 


THE BLUE-EYED sheiks who 
govern the Canadian oil-produc- 
ing province of Alberta are 
putting a brave face on the 
slump in oil and gas prices. 

1 They talk of the advantages 
j which oil's problems create for 
! other industries.' They stress 
Alberta's long-term advantage 
as a huge store of energy re- 
serves with greater political 
stability than the Middle East 
and lower production costs than 
the North Sea. 

The politicians' cheerful front 
may be explained by the snap 
election to be held in the pro- 
vince today. The early elec- 
tion call, which came just a 
few minutes after a budget 
speech four weeks ago. is a 
; sign that Alberta's new premier 
Mr Donald Getty expects 
economic conditions — and 
voters’ approval of his govern- 
ment — to decline. 

Mr Getty took over last 
November from the redoubtable 
Mr Peter Lougheed. He has yet 
to match ” King Peter's ” 
stature, but Mr Getty has a 
more relaxed and less aloof 
leadership style. Despite the 
well-known fickleness of Alber- 
tan voters, and Conservatives 
are likely to be returned with a 
contingent almost as large as 
the 74 seats they now hold in a 
legislature of 7$ seats. 

Once the votes are counted, 
the Government will have to 
face up to the reality of its 
heavy dependence on oil and 
| gas. Alberta produced 1.5m bar- 
rels of oil and bitumen a day- 
last year. The energy industry 
contributes about a quarter of 
the province's output and a 
quarter of government revenue. 

Spurred by generous tax 
breaks and greater pricing flexi- 
bility, the oil and gas industry 
enjoyed a strong revival last 
year. Gas sales rose by 10 per 
cent and bitumen production by 
60 per cent. Drilling was at 
record levels by the beginning 



of 1986. Alberta’s overall 
growth in gross domestic pro- 
dut accelerated from 1.4 per 
cent in 1984 to 4 per cent last 
year. 

All that is history. In the 
past few weeks, one oil com- 
pany after another has 
announced substantial layoffs, 
exploration cutbacks and a 
curtailment of capital projects. 
Bank of Nova Scotia econo- 
mists forecast total output in 
the province will shrink this 

year, compared with real 
growth of more than 3 per 
cent in the rest of Canada. 

The cuts are most pro- 
nounced in the province’s 
mushrooming heavy oil pro- 
jects. The big syncrude syn- 
thetic fuel plant in north-east 
Alberta is running at a loss at 
present oil prices. 

Prairie fanners have been 
hit by low world wheat and 
oilseed prices, poor weather 
and grasshoppers. Alberta’s 
extensive aid package includes 
C$2 bn (£976m) in long-term 
loans at fixed interest rates. 
Each US$1 per barrel fall in 
the oil price costs the Alberta 
government roughly C$150m 
in annual revenues. One result 


of the recent precipitous 
decline is that the province is 
likely this year to make its 
first borrowings on capital 
markets outside North America. 

Faced with a one-lhird 
decline in oil and gas royalty 
revenues and demands for 
greater financial aid to hard- 
pressed grain farmers, Mr Lou 
Hyndman, provincial treasurer, 
provided in his latest budget 
for a CSl.9bn deficit in the 
year to March 31 1987. A 
combined surplus of C$1 .Tbn 
was recorded in the past two 
years. 

Alberta’s paper is likely to 
be in demand amoDg investors. 
It is the only Canadian pro- 
vince with a Triple A credit 
rating and its debt service ratio 
is a modest 2 per cent of 
revenues. 

Alberta has used its oil and 
gas riches relatively sparingly. 
Besides not borrowing heavily 
in anticipation of higher energy 
prices, the Government has set 
aside a substantial slice of its 
revenues in the unique 
Heritage Fund. 

The fund, started in 19<6, 
receives 15 per cent of the 
provincial revenues from non- 


renewable resources. Its inewbe? 
from- this V source 
C$35 Lm in the ' second half of 
last year, bringing the fund s 
total' assets to C$12;6bn . on- 
December-31. . 

Two- thirds, of the._heritage t 
fund is invested in income- 
p reducing ventures within 
Alberta.- 

The fund .'has also financed : 
projects to improve the 
province’s infrastructure . 

Alberta’s own dependence . on 
the heritage fund has grown. In 
1982, the government . decided 
that Instead . of the ..Fund 
retaining .its. investment income, 
all earnings should be . trans- 
ferred to the general budget. 
These . transfers . amounted to 
C$1.7bn in r the year to March 
31,' equal to 17 pec cent of 
total government, .revenues, or 
roughly the amount spent by 
the province on social, health 
and education services. 

- Alberta’s budget for “people 
services” is the highest per 
head in Canada and its services 
are among the .best. Without 
the Heritage Fund, the province 
would have to double personal 
income taxes or levy a 7 per 
cent sales tax. It is the only 
Canadian province without a 
sales tax. 

Presures- to dip. even deeper 
into the Heritage Fund are 
rising now that revenue from 
other sources Is about to drop. 
Mr. John -Dunlap, the chairman 
of Texaco - Canada, said last 
month that resource revenues 
were “ rightly set aside for a 
rainy day. Well, it’s pouring 
now." ■ 

Mr Hyndman responds that 
just as many Albertans feel the 
fund's capital should be kept 
intact for future generations. If 
the squeeze on government 
finances continues, however, 
some thought may have to be 
given to funnelling a smaller 
slice of oil and gas royalties to 
the fund. 
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"We believe other 
insurance companies will 
find it difficult to match our 
overall financial strength" 



u Over the last decade Friends’ Provident 
lias "been growing rapidly internationally 
and has achieved that growth without 
diluting the strength of its balance sheet. 
Indeed at the 31st December, 1985 our 
investment reserve on an international 
basis as disclosed in the publishedAccounts 
represented 48% of the life fund. In the 
United Kingdom alone the investment 
reserve represented 52% of the life fund. The 
life fund itself is valued on very stringent 
actuarial bases and very few; if any, other 
British Offices can produce a balance sheet 
of this strength. The ability of the Office to 
grow so rapidly and at the same time 
continue to build its free reserves is due to 
the success of our investment policies and 
the cost effectiveness and efficiency of the 
service we render to intermediaries and 
policyholders through the exploitation of 
information technology.* 


* Extract from the Statement by E. W. Phillips, MBE 
at the Annual General Meeting on 7th May 1986. 


E.W. Phillips, MBE, Chairman, 
Friends' Provident Life Office 


'. -i 
... t 


L i 

4 


zi 


The selection of a Life Office 
for a with-profit policy is usually 
made on tne twin criteria of past 
performance and future 
projections. 




Past performance tables 
provide a guide to Offices which 
have consistently performed well. 
But the ability to meet future pro- 
jections depends very largely on the 
financial strength of the Office.. 


Friends' Provident has an 
excellent track record of past 
performance and a financial 
strength few can match. Facts 
which we feel sure your Insurance 
Broker or professional financial 
advisor will readily confirm. 
Indeed the majority of our 
business comes through 
professional recommendations. 


Wfe recommend you take 
expert advice. You will soon 
discover why so many people say 
that when it comes to Life 
Insurance, it pays to know who 
your Friends are. 
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Friends 9 Provident 

Member of the Association of British Insurers 

Friends' Provident Life Office, Dorking, Surrey RH4 1QA Telephone 0306 885055 


Senate passes law to 
weaken gun controls 


BY NANCY DUNNE IN WASHINGTON 


LEGISLATION making It easier 
to buy, sell and transport fire- 
arms was approved by the US 
Senate in Tuesday and was for- 
warded to the White House, 
where President Ronald Reagan 
is expected to sign it. 

Gun control, while supported 
by most Americans, has never 
made much headway in Con- 
gress because, the powerful fire- 
arms lobby. led by the National 
Rifle Association, is a generous 
campaign contributor. The NRA 
spent S1.6m campaigning for its 
passage, easily overcoming the 
opposition of the International 
Associations of Chiefs of Police. 

Under present law, it is 
illegal to sell or deliver most 
firearms across state lines. 
Dealers have been required to 
record all ammunition sales and 


to submit reports on multiple 
handgun sales. 

The Senate originally passed 
a Bill allowing interstate sale of 
all guns, ' but last month the 
House voted to allow interstate 
sale of rifles and shotguns but 
not handguns. lt eased record- 
keeping for gun dealers and re- 
moved the requirement that sel- 
lers of ammunition be licensed. 

It is essentially this bill which 
is going to the President. How- 
ever to prevent! a- -long battle, 
the gun lobby has agreed to re- 
quire that dealers keep sales 
records for their personal 
collections and ordered that 
guns taken across the state 
lines must be unloaded. 

In the last decade, handguns 
murdered more than 100,000 
Americans, including more than 
700 policemen. 


Mexico’s trade surplus falls 
by 68% in first quarter 


BY DAVID GARDNER IN MEXICO CITY 


MEXICO'S trade surplus fell 
by more than two thirds in the 
first quarter of the year, 
largely as a result of the 
collapse in crude oil prices, 
according to preliminary 
figures from the Planning 
Ministry. 

Total exports fell by 32.5 per 
cent to $3.87bn compared with 
the same quarter last year, 
while imports dipped by 7 per 
cent to $3.08bn. leaving a 
surplus of $781.8m, 68 per cent 
down on the year earlier 
quarter. 

Crude oil exports fell 56 per 
cent during the quarter, io 
$l.S3bn. but in March, total 
crude sales amounted to $370m, 
a drop of 71.3 per cent on the 
same month last year, as 
Mexico continued to lose both 
because of declining prices 


and falling market shares. 

The non-oil trade balance 
also deteriorated during the 
quarter, although the export 
of manufactured goods rose 
14.6 per cent against the same 
quarter last year. In March 
they increased only 7.7 per 
cent. 

On current trends Mexico 
stands to Jose around $8bn in 
oil revenues this year, but 
still hopes to claw back around 
$lbn through increased non- 
oil exports. 

The country’s trade surplus 
last year was $8.4bn down 
from $12.9bn in 1984. 

Mexican officials anticipate a 
trade surplus this year of $4bn- 
55bn but on the basis of the 
first quarter performance, this 
target is already looking dis- 
tant. 
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Peru agrees 
to pay off 


Cast 
impc 
IS c 




IMF arrears 




PERU HAS agreed to pay off all 
its arrears to thfe^ \Inteinn$t|ffliaI 
Monetary Fund hy the. middle 
of “August, our Euromarkets 
correspondent reports. 

Its decision was conveyed late 
on Tuesday ni^it to the/IMF' 
Board by Mr Jaysimo Abramo- 
vich, Peru’s alternative .execu- 
tive director and lifts for the 
time being the risk that the 
country will be - declared : 
ineligible for future . /IMF 
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assistance. • • ■ • 

Peru has ' been in J. long- Zf 
standing dispute with the. IMF - - 
over its arrears which currently - 
amount to some S110m'-and vdU. - 
reach nearly $200m by the mid- 
August deadline. . * 

Bankers said -Pern’s, promise 
to pay the arrears confirms 
their growing conviction that It . ' 
wants to avoid burning its 
bridges with creditors, but they 
said Peru has given na pay- 
ments schedule to the IMF - 
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Election called 
in Barbados 


BARBADOS’ Governor General 
Sir Hugb Springer, has dis- . 

solved Parliament and balled' 
general elections for ’MaF 29, - 
reports Tony Cozier from 
Bridgetown. 

The Barbados Labour . Party. ^ 
in power since 1976, secured-' 17 
of the 27 seats in House o£ .- 
Assembly at the last elections 
in 1981 but latest opinion polls 
suggest the contest will be 
closer this time 
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WORLD TRADE NEWS 


Indonesia liberalises 
foreign investment 
and trade rules 


BY MICHAEL BYRNES IN JAKARTA 
ment yewer^^ 1 ^ Govern- not specify what new foreign 

■ =^T7 flsuro 

SMS 

change waters Kin^ihlFnS lmue lo ** re *» uired in special 
- vious blanket requirement <3 Tt areas - such as construction and 
least 51 per Sit Sdonwian S* p . ort . trade ctmsnJrancy, yester- 
ownershlp in joint ventures *»>• s statement said, 
after 10 years of commercial Previous regulations required 
°P?f a “° a - that foreign investors disinvest 

jn specified cases. the after 30 years of operation, or 
Indonesian investment co- by December 31 1997, in the 
ordmatlng board, the BKPM. industrial field. 

assist foreign investors New requirements unambigu- 
ventures to find new ously guarantee a continuous 30 
investment to bring years of operation. Foreign 
cent Indonesian investors who extend their 
investment, through diversiflea- 
s announcement did tion or through extensions to 
not specify exactly what would 
be tolerated under the new - in- 
stages requirement. Apparent! v 
much Will be up to negotiation 
between the investor and the 
board. 

The changed foreign invest- 
ment rules now allow foreign 
investors to offer equity to 
“ other " Indonesian companies 
if existing; Indonesian national 
investors in joint ventures do 
not wish to increase their 
investment to 51 per cent. 

If other Indonesian national 
investors cannot be found, then 
foreign investors will be per- 
mitted to offer equity to 
Indonesian banks, non-bank 
financial institutions, or to 
investors through the stock 
exchange. 

If the 51 per cent Indonesian 
equity requirement still cannQt 
be met within 10 years, the 
board will help by introducing 
new investment “ in stages." 

Foreign investors will also now 
be permitted to enter the 
service field and other areas of 
activity previously reserved for 
Indonesian nationals, if locals 
are unable fully to handle 
business in the area. 

The previous regulation 
requiring a minimum foreign 
investment of Sim (£666,0001 in 
priority areas has been relaxed, 
but yesterday’s statement did 


production capacity, will now be 
permitted to operate for 30 
years after the extra investment. 

Rules requiring a minimum 
20 per cent Indonesian invest- 
ment in joint ventures have 
been relaxed for high-risk 
operations, high technology 
groups, for companies ooerating 
in remote areas, and for com- 
panies which export all their 
production. 

For operators which fall into 
the.se categories, the 20 oer 
rent minimum Indonesian 
investment can be phased in 
"in stages." with a minimum 
initial 5 per cent Indonesian 
equity to be expanded to 20 ner 
cent within five years after the 
start of commercial production. 

Import du tv concessions are 
bping offered to companies oper- 
ating in the service field, 
excluding construction. 

Payment of import duties 
may nnw be postponed until 
after the comnanies are in 
commercial nroduction. Duties 
may be paid in stages, un to 
five years after the start of 
commercial production. 

yesterday's economic package 
was introduced with the obser- 
vation that the Indonesian 
economv faced a serious situa- 
tion in 1986 because of unstable 
oil prices. 


Cast-iron, steel 
imports ‘hitting 
US companies’ 

THE US International Trade 
Commission . has ruled that 
imports .of cast-iron fittings and 
steel offshore oil equipment 
have damaged . domestic- oom- 
.papiesvand .oW.ered that duties 
be ; ( imposed^bn tire imports, , 
Reuter- report!*. ; •- f'f— . * 

The commission, an indepen- 
dent. body which monitors 
adherence to .US trade law, 
said cast-iron fittings used in 
building construction . from. 
Brazil, South Korea and Taiwan 
were being sold at less than 
fair value. 

It also ruled that .steel off- 
shore equipment ' for drilling 
platforms fromjapan and South 
Korea was being ' soi d ' at less 
than fair value . 

The commission- ordered the 
Commerce Department to im- 
pose anti-dumping and counter- 
vailing duties on the imports. 

Westland-Saab deal 

WESTLAND Helicopter of the 
UK has appointed Saab-Scahia, 
the Swedish automotive and 
aerospace group, as its repre- 
sentative in Sweden In an agree- 
ment which could lead to 
eventual joint helicopter pro- 
duction in Sweden, Kevin Done 
reports. 

The primary aim of the co- 
operation is to secure a substan- 
tial order expected from the 
Swedish army and air force 
towards the end of the 1980s for 
20 to 30 large capacity transport 
helicopters ' 


Algeria acts to 
cut currency 
disbursements 

ALGERIAN state companies are 
asking Western companies with 
whom they are signing new con- 
tracts in 1980 to agree that the 
15 per cent down-payment be 
financed on the same terms as 
the rest of the contract— up to 
now downpayments have been 
made on a cash basis, Francis 
Ghiles writes. _ 

The Government has under- 
taken the action to cut down on 
foreign currency disbursements 
this year. . • 3 

The country s foreign oil and 
gas income is projected to fall 
by 4b per cent from last year’s 
figure of $l2-5bn (£8.3bn). 

Imports are being cut back and 
a -. number of major projects 
such as the Algiers metro are 
not expected to go ahead. 

Algeria this year faces a cash 
flow problem rather than a 
major crisis, where its foreign 
debt is concerned, say Algerian 
officials. 


AJfa-Nissan project 

A4fa Romeo, Italy’s second 
largest oar maker, yesterday 
confirmed plans for its 50-60 
joist' venture with Nissan of 
Japan to replace tie unsuccess- 
ful Alfa-Nlssan Arna car pro- 
ject near Naples with a new 
one to build off -th e-road four- 
wheel vehicles for both civilian 
and military use, Alan Friedman 
writes from Milan. 

The new vehicle, dubbed the 
AR-148. wdll be sold in Italy by 
Alfa and in the rest of die world 
by Nissan. 
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Backhoe loaders braced for tough year 


BY NICK GARNETT 





Hyundai and 
Mitsubishi 
link for new 
car venture 

By Steven B. Butler in Seoul 

HYUNDAI MOTORS of South 
Korea and Mitsubishi Motors 
of Japan have reached agree- 
ment to develop and manu- 
facture jointly a midsize line 
of cars, with engine sizes 

ranging between 2,000 and 
3,000 cu c ms. 

Production of the ears Is 
set (o begin in 1987, and 
exports to ihe US are antici- 
pated. Hyundai said yester- 
day that the ears would be 
assembled both in Japan and 
South Korea, with Mitsubishi 
supplying the engines. 
Hyundai will manufacture 
panels and other parts 

Mitsubishi owns IS per cent 
of Hyundai and participated 
in the development of 
Hyundai’s Pony Excel, which 
has been offered for sale in 
the US since mid-February. 

Joint development of an 
export car would consider- 
ably expand the scope of 
co-operation between the two 
companies. 

Mitsubishi may be seeking 
an offshore production base 
as it broadens its range of 
models /or sale in the VS 
market, in order to avoid 
import restraints on Japanese 
cars 

Hyundai will nse existing 
production facilities in Ulsan 
to manufacture and assemble 
the new cars. 


THE WORLD'S manufacturers 
of backhoe loaders arc bracing 
themselves for an even tougher 
trading year than usual. This 
follows the emergence of Cater- 
pillar Tractor, the American 
construction equipment maker 
into an already saturated mar- 
ket. The backhoe is rather like 
a tractor with a loader bucket 
in front and a telescopic digger 
at ihe back. 

Cat has said that it intends 

advancing from a standing 
stan to about 20 per cent of 
the world backhoe market. This 
market accounts for 3S.ono units 
a year. 21.000 in the US and 

perhaps 15.000 in Europe, in- 
cluding the UK. 

The company has for the first 
time indicated that it is seeking 
to achieve this market share 
within three to four years 
with an indicated production 
target of around 7.000 units. 

That would bring it into 
direct competition with estab- 
lished producers like Case 
International, the biggest pro- 
ducer of b.'ickhoes. the British 
company JOB. John Deere. 
Massey Ferguson and Ford. 

The 20 per cent target has 
been met with scepticism from 
long-standing manufacturers of 
the backhoe. 

" I don't think they'll got 
there," one of the bigger sup- 
pliers in the market said. "They 
promised big things with their 
excavators in the 1970s but they 
did not achieve what they said 
they would.” 

Cat. the world's biggest con- 
struction equipment maker 
i which recently returned to 


profits, says sales are better 
than expected since it started 
assembly last year at Leicester 
m England where backhoe pro- 
duction is being concentrated. 

Output started at the lowly 
rate of five a week but Leicester 
is now assembling backhoes, 
largely for the US market, at 
the rate of 10 a day (2.000 a 
year). It already has US dealer 
orders for 2.000 units. 300 of 
which have been assembled and 

shipped. 

Cat is assembling 67 hp and 
75 hp backhoes for the VS and 
will start producing a heavier 
75 hp model for Europe, the 

Middle East and Africa this 

autumn. 

Some competitors say the 
Cat, which uses a lot of outside 
components, including Perkins 
engines and Ford rear drive 
axles, is expensive to make. It 
weighs between -100 and 800 
ki]o-> more than its competitors 
but Car says this gives it added 
strength while advanced engin- 
eering provides up to 35 per 
cent lower fuel consumption. 

The US market is dominated 
by J. I. Case, part of the Ten- 
neco group, which has wdl over 
50 per cent of -ales. Case is 
followed by Deere. JCB. Massey 
Ferguson, and Ford, though 
those companies dispute their 
relative positions in the rank- 
ings. 

The UK market. Europe's 
biggest with sales of around 
3.300 hackhoes, is headed by 
JCB. It makes 6.000 backhoe* 
a year, claims more than half 
UK sales and was the first com- 


pany to launch a backhoe in 
the 1950s. Case is probably 
second in the OK. with Massey 
and Ford bolding the next two 
slots. 

Tough though the market 
may be. the big producers are 
thankful ihe Japanese do not 
make backhoes. Kubota, the 
Japanese tractor maker offers a 
form of backhoe adaptation but 
the vehicle is virtually unknown 
in Japan where the utility work- 
horse is the 360 degrees turn- 
ing excavator. 

Excavators made by com- 
panies like Hitachi and Mitsu- 
bishi have nibbled away at the 
backhoes role on construction 
sites in Europe, particularly in 
small markets like that of 
Switzerland but the backhoe has 
largely been holding its own. 


Cat is moving down into 
small construction equipment 
because that is where there is 
life. Big construction schemes 
like dams and transcontinental 
highway projects which once 
absorbed a great deal of Car 
equipment have been disappear- 
ing fast since the late '70s. 

Some backhoe makers have 
still been scratching their heads 
why Cat has entered a market 
in which profit margins are so 
poor. Sales last year recovered 
from the low of 1982 when only 
26,000 backhoes were sold world- 
wide but the market has still 
not returned to the levels of 
the 1970s with yearly sales then 
of over 40,000 units. 

As a sign of the industry's 
competitive pressures JCB has 
not raised the price of its back- 


hoes for five years and actually 
reduced them by 8 per cent last 
year. 

Mr Bob Reed. Cat s merchan- 
dising manager for Europe, 
Africa, and the Middle East, 
said last month that Cat 
intended to confront the oppo- 
sition head on but that did not 
imply a price war. 

The industry has already 
been subjected to considerable 
rationalisation. Hymac among 
oibers dropped out Of backhoe 
manufacturing some years ago 
and Deere has virtually with- 
drawn from the European scene. 

Massey lias completed the 

concentration of all backhoe 

production at its Manchester 
site in England 

Despite this rationalisation a 
wide range of small backhoe 
loader builders are active in 
Europe, particularly in Italy, 
ihe largest of which is FA1. 
West Germany, whose backhoe 
market is only a third that of 
the UK also has a few domestic 
producers led by Kramer. 

The Japanese have shown no 
sign of wanting to enter the 
backhoe business but some 
companies are casting a watch- 
ful eye on Komatsu which 
purchased a former Caterpillar 
plant last year at Birtley, 
England. 

This will be Komatsu's first 
production venture in the EEC 
and followed the introduction 
of EEC anti-dumping duties 
ranging from 2.9 to 31.9 per 
cent, including 26.6 per cent on 
hydraulic excavators. 



ADVERTISEMENT 


INSIGHT INTO CORPORATE STRATEGY 


SUMITOMO TRUST: 
A New Prominence 
For Trust Business 


Sumitomo Trust, established in 1925 as one of Japan's first trust companies, has grown 
into one of the country's leading financial institutions. The liberalisation and internationali- 
sation of domestic financial marvels have created important new challenges and opportunities 
for the bank. Sumitomo Trust has responded by developing comprehensive banking and 
trust services throughout its global network. 

The president Mr. Osamu Sakurai, was appointed Chairman of the Trust Companies 
Association in April, and currently acts as representative for the trust banks In the follow- 
ing interview Mr. Sakurui explains Sumitomo Trust's strategies as well as the prospects for 
trust banks as a whole 

By the end of Sept. 1985, the bank had accumulated ¥15,203 billion in employable funds 
and Y17J85 billion in total assets. Sumitomo Trust executives believe that this success is the 
result of hard work, market awareness and superior customer relations. 


By Glenn Davis 



Mr. Osama Sakurai 
President 

The Sumitomo Trust & Banking Co, Lid. 


Ante The Japanese trust banking market 
war finally opened to foreign institutions last 
autumn. What effect has this move had so far 
on established trust banks like yours? 

Sakurai: A total of nine foreign trust banks 
were granted permission lo enter the Japanese 
market last October, but since these banks still 
cannot carry out activities on a full scale, their 
influence has not yet been felt. Trust business is 
based on a fiduciary relationship with clients, and 
thus requires a long lead time before it bears 
results. Even our pension trust business took ten 
years to turn a profit. 

Such names as Morgan Guaranty. Citiban k, 
and Bankets Trust conjure up images of respect 
in Japanese minds. Having a long history in the 
buaness and being steeped in the foreign approach 
to trust business, they will become formidable 
competitors in the Japanese market. We hope that 
they will use their expertise to blaze new trails 
through the frontiers of trust business in Japan. 
We also believe they should be allowed to join 
the Trust Company Association of Japan. A 
hearty welcome should be extended to Ameri- 
can, British, and Swiss banks which have entered 
this lucrative but very tough market. 

Changing Japanese 
Investment Patterns 

Ante The level of Japanese deposits and 
savings recently has risen to phenomenal levels. 
Furthermore, it is said that Japanese savers are 
becoming more adept at investment and that this 
new ‘hot money ” must seek higher interest rates 
and yields. Is this rise in investment activity usher- 
ing in new business opportunities for trust banks? 

Sakurai: One of the greatest advantages of 
Japanese trust banks is that they can offer a wide 
range of services from savings through investment. 
In this sense, you could probably say that the port- 
folio management business of trust banks is cur- 
rently receiving much attention. Therefore, foreign 
trust banks should be singling out this portfolio 
manageme nt as a promising field. 

One shouldn’t get the impression, however, 
that all the enormous surplus funds in Japan 
are “hot money”. In fact, quite a lot of funds are 
bang invested in high-risk, high-return assets. 
“Zaiiech" is a fashionable word these days 
among Japanese companies, and it simply 
means making money through money games 
rather than through selling products or services. 
We also possess such expertise but most of the 
funds that we manage for investors are not of a 
speculative nature. 


The national average savings rate of Japan 
seems extremely high, at about 20 per cent. 
Many foreign observers therefore criticise the 
Japanese tax system for unduly favouring those 
with large savings— because of the fact that tax 
isn't levied on savings accounts of 73 million or 
less. In reality, one cannot simply compare the 
savings rate of other countries with that of 
Japan. This is because in Japan, social security 
system dividends are not large enough 10 
support retirement as in the United Kingdom 
or in the United States. Nor does Japan 
feature an American-sivlc individual retirement 
account system (IRA), a type of tax deducti- 
ble deposit. Many Japanese workers have no 
other choice than to plan their retirement on 
accumulated savings. Although these savers are 
looking for high yields, they’ don’t like risks. 

Japan is aging rapidly. In another 10-15 
years, we will have one of the world’s highest 
average ages. In order to cope with problems 
presented by this aging trend, we have introduced 
and developed an employees’ pension plan. We 
also hope to develop an individual pension plan, 
but Japan's tax. system does not as yet permit 
preferential treatment of such funds. It is the 
duty of trust banks to provide such services. 

Davis Japanese trust banks are known as 
'‘institutional investors" not only in Japan bur 
also abroad. lVhat is your current investment 
strategy? 

Sakurai: We must manage funds for in- 
vestors as if we were in their shoes. As a 
company that adheres to such a policy, we 
naturally enjoy a reputation as a “leading 
institutional investor" 1 am opposed to the sort 
of fund management which sacrifices the 
investors’ interest to turn a profit. 


Most of our pension funds are being in- 
vested in bonds. The Japanese still prefer pru- 
dent and conservative forms of investment. 
However, as the market becomes more com- 
petitive, there will probably be a larger demand 
for high-yield perromiance which will, in turn, 
increase equity investment. 

1 also hope to expand our real estate port- 
folia Under Japanese law, trust banks may not 
invest more than 20 par cent of their pension 
funds in real estate. Japan’s population is crowd- 
ed into a limited amount of habitable land so 
real estate value is expected to stay high, making 
it an attractive long-term investment. 

Increasing Securitisation 

Paris: How is your bank coping with (he 
expanding trend toward “securitisation" that is, 
the shift from loans to securities? 

Sakurai: This trend has largely resulted 
from rhe diversification of the forms of finance 
becoming available to the borrower. Even or- 
dinary customers are no longer satisfied with 
simple bank loans so securities are naturally 
becoming more popular. On the other hand, 
most savers regard securities as one of today’s 
safer assets because or their high transferability. 
The Sumitomo Trust Group can cover a wide 
area— as underwriter, broker, investor, trustee 
and custodian — so we must capitalise on these 
new needs. The days are long gone when 
customers were satisfied with only quantity. 
They are now- demanding high-quality services, 
and we must respond. 

Davis: As major financial instruments shift 
from loans to securities, won 7 your profits be af- 
fected by fluctuation in the securities marker? 


How are you dealing with this problem? 

Sakurai: Until recently bankers have only 
been occupied with credit risk management, and 
didn’t even consider market risk management. 
There was no need lo think about the mar- 
ketability of asseis or price. However, in the 
last few years, along with the securitisation of 
banks, we began to deal with various currencies. 
Interest rate risks and currency risks increased 
accordingly. ALM is also popular among 
Japanese bankers, but in order for it to work 
effectively, the structure of the companies must 
be reorganised. 

Last year, Sumiromo Trust undertook a 
massive reorganisation of its internal structure. 
We set up two divisions, one for handling inter- 
est rate regulated products and the other for 
unregulated products. Therefore, we came up 
with our first realistic approach to solving the 
problem of applying market risk management. 

Davis: What about your approaches to 
fund raising? Have you dunged your tactics 
recently? 

Sakurai: As always, the problem in this 
business is matching assets and liabilities. Our 
credibifity was greatly improved last year after 
we received an Aaa rating from Moody’s. This 
enabled us to raise funds abroad more smoothly, 
and our ALM was improved. Our fund avail- 
ability was increased while our funding costs 
were lowered. 

Growing Tokyo Market 

Davis: H7 II the significance of Tokyo as a 
financial centre rise as deregulation advances 
step by step? 

Sakurai: Although stronger, the yen still has 
a very low share of rhe international currency 
market, and doesn't reflect the true strength of 
the country's economy 1 . If Tokyo opens an off- 
shore market like the 1BF in New York, 1 believe 
the yen will very rapidly become more interna- 
tional. Of course, there will be some limitations 
in that the dollar will continue to remain the 
most important international reserve currency. 

Tokyo bridges the time difference between 
the two financial centres of New York and Lon- 
don. Furthermore, it is also an attractive market 
because of its large number of investors. Tbkyo 
has the potential to grow into an international 
financial centre on the scale of New York or 
London. We believe that our leading position 
in the Tokyo market will continue to allow us 
to provide berrer financial services to a growing 
number of customers. 



Head Office 
4-4, Marunouchi l-chorne, 
Chiyoda-ku, Tokyo 100, Japan 
Phone: (03) 286-1111 
Telex: J28631 


SumitomoTrust 

& Banking Co. f Ltd. 


London Office 
62/63 Threadneedie Street, 
London EC2R 88R, U.K. 
Phone: (01) 628-5621/9 
Telex: 888924, 8811041 


Sumitomo Trust 
International Limited 
62/63 Threadneedie Street, 
London EC2R 8HP. U.K, 
Phone: (01) 628-8151 
Telex: 8812443 


Overseas Network: New York, Los Angeles. Toronto, Cayman, Sao Paulo, Bahrain, Frankfurt, 
Zurich, Luxembourg, Hong Kong, Singapore, Sydney, Jakarta, Beijing 
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Iraqi air strike leaves vital 
Tehran oil refinery ablaze 


BY RICHARD JOHNS IN LONDON 


Top Israeli 
financier 
faces fraud 


Bangladesh opposition to challenge 
Ershad as violence mars polling 


AN OIL refinery on the southern 
outskirts of Tehran. Iran’s biggest 
oil processing facility, was set 
ablaze yesterday by an Iraqi bomb- 
ing raid which seems bound to esca- 
late the Stt-year-ald Gulf war. 

The attack came as Iran contin- 
ued to mass troops on the southern 
central sector of the border where 
Iraqi forces have recently establish- 
ed a foothold in response to the Ira- 
nian occupation in February of the 
Fan peninsula. 

Yesterday's Iraqi air strike 
against Tehran resulted in a huge 
blaze visible 10 miles away. The fire 
was reported to have spread to 
three separate parts of the refinery 
complex as the south-east of the 
Iranian capital was covered by a 
thick pall of black smoke. 

The refinery’s capacity was 
raised in 1984 to 251 MX) barrels a 
day and is believed to account for 
nearly 45 per cent of the country’s 
total output The blaze was rapidly 
brought under control and the 
plant's two catalytic cracking tow- 
ers appeared to be undamaged. But 
informed diplomats g»wi that at 
least erne processing unit was dam- 
aged. 


It was the first Iraqi air raid 
against a centre of population since 
last June when. largely as a result 
of United Nations mediation, at- 
tacks against civilian targets were 
halted. 

Iran acknowledged the raid 
through its official Irna news agen- 
cy. It reported that Iraqi aircraft 
had violated the air space of Tehran 
and hit a point in the downtown 
city. 

An Iraqi war conununiqufe said 
that “the surprise, Kghtning and de- 
structive raid on the Iranian oil ref- 
inery sooth of Tehran was aimed at 
preventing the enemy from exploit- 
ing the vital facility for its aggres- 
sive war against our homeland." 

Baghdad will, at the very least, 
regard the strike as a big morale 
booster for the home front follow- 
ing the serious psychological blow 
suffered from Iran's oc- 

cupation of the southern tip of the 

FaO [tfnimaila 

At Amara, 180 miles south-east of 
Baghdad, Major4jen Thabit Sultan, 
commander of the Iraqi Fourth Ar- 
my Corps, told visiting reporters; 
There are big Iranian troop con- 
centrations opposite Misan and an 


enemy militar y action is immi- 
nent" Western diplomats con- 
firmed hi* Haim nhnrit a major 
build-up around the Iranian town of 
Sosangerd. 

They believe that another offen- 
sive may be timed to coincide with 
the festival of Ahoura on May IB, a 
day commemorating the death of 
the Prophet Mohammed's nephew, 
All, and one of special significance 
to Shia Moslems. 

Iraqi troops now hold just over 
100 square miles of Iranian territo- 
ry adjacent to the Iraqi province of 
Misan, according to Gen Sultan. 

Western diplomats say that the 
terrain in the area - captured last 
week - is of such a nature that Iraqi 
forces, despite their cautious tac- 
tics, have been able to exploit effec- 
tively their big superiority in ar- 
mour. 

On Thursday, Iraqi naval vessels 
hit and set on fire two supertankers 
employed on the "shuttle" between 
Kharg Island Iran's main terminal, 
and Shirri Island. Hie extent of the 
damage to the Greek-owned Superi- 
or, 279,454 tonnes, and the Energy 
Mobility, 223,911 tonnes, remained 
unclear yesterday. 


charges 


By Andrew Whitley In Tel Aviv 


MR DAVID BLASS, a prominent 
Israeli financier, has been ar- 
rested on charges of brand in- 
volving investment loans esti- 
mated at as much as SlOOm 
which be had handled on he h alf 
of a leading kibbutz federation. 

Mr Blass and Mr Zvi Aharoni, 
a close aide, were detained by 
police on Monday night after a 
year-long investigation into a 
complaint made fay the United 
Kibbutz Movement (UKM). The 
two men were remanded in cus- 
tody on Tuesday for a further 
week when they appeared before 
a court. 


Over a period of several years 
leading up to the crash of the Tel 
Aviv Stock Exchange in October 
1983 - a period of soaring infla- 
tion when even the sodalist- 
minded members of the coun- 
try’s kibbutzim sought ways to 
protect their assets - Mr Blass 
acted as investment broker for 
the UKM. 


BY JOHN ELLIOTT IN DHAKA 

OPPOSITION parties in Bangla- 
desh were preparing themselves 
last night to mount a fresh chal- 
lenge to the military regime of 
President Hussein Mohammed Er- 
shad following extensive violence 
and ballot-rigging in yesterday’s 
genera] election. 

The main Awauri League Opposi- 
tion Alliance claimed last ni gh t that 
25 people had been killed and more 
than 500 injured during extensive 
"hijacking” of polling stations by 
members of the government- 
backed Jatiya Party. 

Ballot papers were stolen, polling 
stations were shut early to allow 
ballot boxes to be stuffed and Awa- 
rai League supporters were shutout 
from the stations, as violent clashes 
broke out across the country. Some 
voters were handed election forms 
already stamped with a vote. 

In some areas Awami League 
supporters initiated the fighting 


and rigging, but reports from var- was extensive 
ious parts of the country showed is common m south Asian coun- 
that the Jatiya Party supporters tries. "" l- "Mil'll 1~ ‘- 

were the main culprits, sometimes The Awa gu ■ 

aided by government officials, po- beaded by.She^ Hagm^ughter 
lice and aSy officers. of thetate PiresidimU^K 

Tue bombs were exploded in the man, who was l f a *^^2£ 




rue comas were exxuwKu m ***« ■» ■ . — ,- af 

old part of Dhaka, where street 1875 coop, now has to dedde. wnat 
fig&ting broke out In sOTTOTnding 


villages, Awami League desks, and — ~ ? — -- --v—. 

election papers were thrown into a tion. parties m deadmg ta^a^o^ 
pond during fighting, and a Jatiya erate in the pops, toping: to vm 
Party worker was chibbed to death 
by Awami League supporters after If the ffSFf 

extensive fighting. ebout 70 to 80 of : the national- tokjgo 

President Ershad. who spent part election, it I: domfaaator f .< 

of the morning playing golf with bis protest about the frand^fottf it on- f Beirut. There arfe : 
Home MbHt will now have a ly wins 50. or fewCT. it will ^ v^ toj Frenchmen 
major problem establishing the consider wbet ^to can^ to ro- 
credibility of the Jatiya Govern- suit ami even 
inent, which he is expected to form beta sit in ti^National Asgegf^y ? 
this weekend, headed hy a Prune Last night Shfito— Hastqa 
Minister he will choose. claimed her alliance bad -realty 

In the last two elections in Bang- 

ladfish - in 1973 and 1979 - there “robbwT by the .Mu* w®me. 
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national, Vk-jgb 


Minister, will now have a 
major problem establishing the 
credibility of the Jatiya Go vern- 
ment, which he is expected to form 
thk weekend, headed by A Prime 
Minister he will choose. 

In the lest two elections in Bang- 
ladesh - in 1973 and 1979 - there 


Ethiopian aid 
official defects 


Bomb blast in Johannesburg 


A BOMB explosion yesterday in a 
shopping centre in the affluent 
white South African suburb of 
Sanction, Johannesburg, shattered 
windows but caused no injuries, ag- 
encies reported from Johannes- 
burg. 

The explosion, caused by a bomb 
planted in a stairwell took place at 
lunchtime, near a branch of the 
Pick n' Pay supermarket chain, 
whose 6,000 black workers staged a 
sit-in strike yesterday in support of 
wage demands. No-one claimed re- 
sponsibility for foe blast. 

The striking supermarket staff 
are demanding a bigger pay rise 


than foe South African- based com- 
pany - which also has stores in Aus- 
tralia - had offered. 

Witnesses mid no-one appeared 
to have been injured in the blast, 
which happened just as the store 
was closing for lunch. 

Sanction borders the black town- 
ship of Alexandra, scene of bloody 
riots in foe past few months. 

Many of the supermarket chain ’s 
40 brandies were almost without 
service as white supervisory staff 
worked to keep foe checkout coun- 
ters moving. 

Housewives, students and other 
casual workers were hired for the 


day to keep foe stores open. 

A bomb blast in a suburban shop- 
ping centre near Durban just before 
Christmas killed six whites. A black 
man alleged to be a member of the 
banned African National Congress 
(ANC) guerrilla movement was con- 
victed of murder in the case and 
was sentenced to death. 

• The tribal “homeland” of 
KwaNdebele will become indepen- 
dent on December 11, President 
P.W. Botha of South Africa and the 
homeland's leader Simon Skosana 
announced yesterday. It will be the 
fifth homeland to accept indepen- 
dence from Pretoria, 


Most ol foe investments were 
apparently handled through the 
so-called “grey market,” the par- 
allel money market which pro- 
vides more attractive terms than 
the banking system for both 
lenders and borrowers. 


In a plaintive reaction on 
Tuesday to Mr Blass’s arrest, Mr 
David Golan, a leader ol foe 
UKM, said the financier had 
been seen “as someone who 
could provide an answer to the 
problem of the banks.” 


Iraqi-born Mr Blass, 40, began 
his business career at the age of 
19 as a property dealer before 
moving into the highly specula- 
tive world of Israel's financial 
markets. 


ETHIOPIA'S chief famiw relief of- 
ficial, Mr Dawit Wolde Giorgis, de- 
fected towards foe end of last year, 
the Government confirmed on 
Tuesday, writes Our Foreign Staff. . 

It was first reported last Decern-, 
her that Mr Dawit, head of Ethiop- 
ia's Relief and Rehabilitation Com- 
mission (RRC), was seeking asylum 
in the US. but there has been no of- 
ficial comment 

Mr Dawit who held the rank of 
army major, had been dose to Eth- 
iopia's military leader, Mengistu 
Haile Mariam, and before heading 
the RRC was governor of Eritrea 
province, where he played a promi- 
nent role in the government's cam- 
paign against secessionist rebels. 

One factor in Mr Da wit's defec- 
tion is thought to be his concern 
about the country’s controversial 
resettlement programme. 


Mahathir shuffles Cabinet 
after setback in Sabah poll 
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BY WONG SULONG IN KUALA LUMPUR 


THE Malaysian Prime Minister, 
Dr Mahathir Mohamad, whose 
j beleaguered administration 
suffered a major setback when 
a Christian-led party won a 
landslide victory in elections in 
the East Malaysian state of 


'Tuesday, 


Kadazan and Chinese ' constitu- 
encies, opening itself to accusa- 
tions by "U5ND and Berjaya 
that it is antf-lslam. . 

The Federal Government's 
handling of the Sabah situation 
was a major dispute between 


abducted -on. 'March 
RevOJytiotiaryJuSriceO^rfjsa. 
tun*.. A 

MichelBrftm, was sdfoe&by&m- 
men tixt- April 5 - while wafting 
home from.‘ar»tr€*C^de eafckt 


shuffled his Cabinet in a move 
to consolidate his leadership. 

He appointed Mr Ghafar 


re- Dr "Mahathir, and his former 


deputy, Datukr Musa Hit am, 
although the latter’s resigna- 
tion last February was. 


nu ajjpuinivu uu UUU uUk( ccviiUMj wtuj 

Baba, a veteran politician, as prompted - by the issue of 
his deputy, and made changes succession to the prime 


to the portfolios of defence, 
home affairs, education and 
agriculture. 

Although the Cabinet re- 
shuffle is not dictated by the 
Sabah electoral setback, the two 
events are linked, and they 
provide the strongest indications 


minister's job. 

The Cabinet reshuffle indi- 
cates that Dr Mahathir has no 
intention of early retirement - 
His new deputy,. Mr Ghafar, 
at 61. in a year .older than him, 
and is not regarded as a threat 


provide me strongest inoiwuuus ~ _ , --s. ■ . 

that Dr Mahathir will not go for “ r *5* 


early general elections as widely 
expected. 


10 years ago, and became a 
businessman, controlling the 
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Mr Joseph Pairin Kitingan, publicly listed .investment com- 
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leader of the Party Bersatu Patty. Pegi; which launched 


ifdUCk MV uic rail.* «-* , , - . , , 

Sabah, was sworn in as Sabah's .costly and unsuccessful hid for 
Chief Minister yesterday after Dunlop holdings between. 1981 
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leading the party to a stunning and 1984. 
victory on the wave of anti- r— ~~ 
federal feelings. The 1.3m mmmmm 

Sabahans see Kuala Lumpur as |\f| 
behind much of the political « 
m anoeu ve ring s that had plunged n 

the state into confusion and M 
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racial disharmony in the past 

year. 

The PBS won 34- of the 48 
contested seats, against 12 for 
the Moslem United Sabah 
National Organisation, l 

Sensing the anti-federal mood, 
no federaL4eaders campaigned 
1 ■'in the elgritnh. and'the Berjaya 
Party, winch is a member of Dr 
' Mahathir's National Front 
Coalition, decided to drop the 
federal banner, and used its 
own symbol. It fought 37 seats, 
winning only one. 

The results were particularly 
gratifying for Mr Pairin, a 46- 
year-old, mild-mannered lawyer, 
and leader of the Christian 
Kadazans, not only because the 
PBS has obtained the crucial 
two thirds majority, giving it 
the power to amend the slate's 
constitution, but also because 
the party gained substantia! 
support from the Moslem 
population. 

In the elections last April, 
the PBS won 25 seats in mainly 
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International eixhibition;/ con^ejiceand^eminais 
of services, products, equipment and technology 
for banks, building societies, insurance and 
financial institutions 


IFSAT 86 comprises an exhibition, a Financial Times conference and a 
seminar series, al designed to help vou tale fal.advanUge of the - 
financial services revoru tion. . 
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021-705 670 7 or John Lawton (City ofticel on 01-628 6225.. 
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To the Holders of 


ENTE NAZIONALE IDROCARBURI 

E.N.I. 


(National Hydrocarbons Authority) 
Sinking Fund Debentures due June 1, 1988 


rJuFT?^ IS HERfflY GIVEN that, pursuant to ihe provisions of the Sinkhnt Fond for The 
a ^ e ^ e f cr, h«l issue. Morgan Guaranty Trust Companyo?New York, as 

by 01 f r r JuT,e at the principal amount 
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OVERSEAS NEWS 



Jurek Martin in Tokyo analyses the effects of the summit on Japanese politics 

Nakasone put on the defensive at home 


misleading and 
downright wrong to 

• f^ > ^ Western lo «ic to Japanese 
. wmadona. Clear-cut concept 

?J*f where ’ *“* as snccess or 
. failure, mav be tntprnmtori 
chflerenuy In Japan. terpreted 

Moreover. the Japanese 

• sununifS 

i Dg ? u f t ended m Tokyo of the 

• r^r “dustnaJised countries will 

^ forthcoming im- 
mediately It will certainly not 
. P ub Hcly aired before all the 

wl lfi fL«. h T ads of government 
have left Japan and may even 

lake further time to evolve. 

These important caveats 
aside, it is hard not to avoid 
roe conclusion that playing 
n/»t heeo the unmiti- 
gated blessing that Japan, and 
especially its Prime Minister. 
Mr Yasuhiro Nakasone. had 
reason to expect The thrust of 
Japanese press and political 
comment over the last 24 hours 
;was that Mr Nakasone bad 
. come up shorthanded. 

His co-summiteers admired 
his chairmanship, but the 
crude analysis is that Mr 
Nitasone has been embarras- 
sed at home In three critical 
respects. 

• The rocket attacks and sub- 
way fires set off by a small 
group left wing radicals may 
-pot have hurt anyone but they 
did reflect badly on the forces 
of Jaw and order and the 
government which be heads. 
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Yasuhiro Nakasone 


9 Japan did not succeed in 
getting the US id agree that 
the dollar has fallen enough, 
□or was any short-term solution 
to exchange rate instability 
forthcoming. On the last day of 
the summit the yen gained 
appreciably against the US 
currency. 

• By being obliged to identify 
Libya by name in the anri- 
terrorism declaration, Japan 
may have put at risk its tradi- 
tional policy of neutrality in 


Exchange rate adjustment 
not enough, says de Qerq 


BY OURTOKYO STAFF 

EXCHANGE RATE adjust- 
meat alone ' will not be 
enough to remedy the exist- 
teg -trade imbalance between 
Europe and Japan, according 
to Mr Willy de Clerq, the 
Community’s commissioner 
for external relations. 

It may be possible, he said, 
“to expect too much*' from 
exchange rate movements. 
Even when measured in an 
appreciated yen, Japanese 
exports to the EEC were farf- . 
in® much less, ^rapidly than 
EEC exports to Japan. 

Therefore, Japan bad to, 
ensure that. Its e c onomic per-' 
formance “ converged ** with 
that of. the rest of the in? 

- dustriaHsed' . world, even tt 
that required structural re- 
tezsBB -afoag' the lines of the 
recent- Haekawa report. 
Japan, be saW, : Bhoura not 


"abandon " the “ fundamental 
elements’* of this report, even 
If it did not implement all 
that was recommended. 

Mr de Qerq did not think 
that Japan had come out of 
the summit empty-handed by 
Tailing to halt toe rise in toe 
yen. The commitment to what 
he called “proper manage- 
ment " of international 
economic and monetary affairs 
should bo a benefit to aU, 
Including Japan. 

He was sceptical that the 
newly., formed Group of 
Seven (the five leading in- 
dustrialised countries plus 
Italy and Canada) would take 
over many of the respon- 
sibilities now assumed, by toe 
Group of Five. “ I think It is 
a baby.” he said. “The impor- 
tant thing is that the G5 is 
there.? 






Australian Parliament to 
probe judge’s conduct 

BY CHRIS SHERWBX IN CANBERRA 


AUSTRALIA'S Labor Govern- 
ment. bowing to relentless 
political pressure, yesterday 
reversed its position - and 
ordered an unprecedented 
parliamentary inquiry .into, toe . 
controversial conduct of one '.of . 
the country's aenior Judges. V 

At stake is toe future of 
Justice Lionel Murphy, a former 
Labor Attorney General, who 
was appointed to the High 
Court, toe country’s top bench, 
in 1975. j ^ ^ 

But the inquiry, led by three ■ 
judges, is also aimed at de- 
fusing a bitter row with the 
opposition Liberals, who have 
led calls for Mr Murphy’s resig- 
nation, and at removing both 
the High Court and the 
Governor General, Sir Ninian 
Stephens, from • the political 
spotlight. . 

Justice Murphy yesterday 
persisted in his refusal to give 
up his post, standing by his 
sensational acquittal by the 
New South Wales Supreme 
Court last week on, the charge 
of attempting to pervert .-the 
course of justice. 

The charge sprang from -Mr - 


Murphy’s relationship with a 
Sydney solicitor. ' Mr Murphy 
was alleged to have tried to in- 
fluence a magistrate in a case 
against the solicitor. 
.-Illegally-taped -.conversations 
.'Involving the two men formed 
the basis for' the charges. A 
royal commission on the tapes 
last wetek produced- a confiden- 
tial report which is allegid to 
support the case against Mr 
Murphy. -His -prosecutors have 
also wanted to lodge additional 
charges a gai n st him. 

Mr Bob Hawke, the Prime 
Minister, initially hacked a plan 
for Mr Murphy to give a- written 
statement to his High Court 
peers answering -all the allega- 
tions against him. 

The .plan backfired pn Tues- 
day when toe* judges refused 1 to 
become so directly involved. 
Justice Murphy yesterday 
denied a report that the 
Governor General had- asked 
him to resign. 

. Under ,the constitution, this 
left Parliament obliged to 
exercise its,' judgment on a 
judge’s future for the first time 
in Australia’s federal history. 
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the Middle East, a vitally im- 
portant economic region. 

In the margins, if not the fine 
print, of the summit there were 
other causes for concern; Wes- 
tern governments may not have 
dwelled on Japan’s surpluses in 
detail, but they did pointedly 
expect Mr Nakasone to imple- 
ment the Maefcawa report on 
economic restructuring. 

One visiting minister in 
analysing the US proposals for 
more managed floating ex- 
change rates, said they were 
much more directed at Japan 
than the other great surplus 
country. West Germany. 

If there was consolation for 
Mr Nakasone. it is that neither 
of the principal candidates for 
his job fared much better. Mr 
Noboru Takeshi ta the Finance 
Minister, is similarly saddled 
with a high yen. while Mr Shin- 
taro Abe, the Foreign Minister, 
was nut >n the uncomfortable 
position of having to explain in 
public the decision on Libya, 
which be and his ministry are 
thought to dislike. 

Already a certain defensive 
tone has crept ?oto the official 
Japanese version of the sum- 
mit’s decisions. For oxamnle. 
all the Japanese newspaiyrrs 
yesterday carried an obviously 
officially inspired story that the 
terrorism declaration did not 
commit Japan to do anything. 

“It is a matter left for each 
country’s judgment, based on Its 
sovereignty, that Is the key 
point.” one unnamed spokesman 


was quoted as saying. He added 
that “ there is virtually no 
measure which Japan should 
take In a concrete way.” 

The original Japanese hope 
had been that the summit 
should be an exercise in largely 
uncontroversial economic policy 
making, aditlonally designed, at 
least in part, to avoid too much 
discussion of the Japanese sur- 
pluses. 

Extraneous political events 
— the US raid on Libya and the 
Soviet nuclear disaster — bad 
already transformed the sum- 
mit before it convened- So, it 
transpired had the momentum 
for a new exchange rate regime 
carried over from the IMF meet- 
ing in Washington last month. 

Mr Nakasone thus probably 
never had any choice but to be 
moved by the tide. British offi- 
cials even commended his 
ability, as chairman, to recog- 
nise this reality and to make the 
sort of executive decisions as 
chairman that Japanese are sup- 
posed not to relish Tackling. 

The immediate internal issue 
in front of Mr Nakasone is 
whether or not to call a general 
election within the next few 
weeks. Before the summit, it had 
appeared that he was gaining 
the upper hand over those inside 
his own ruling party who did 
not want to give him the satis- 
faction of leading the party into 
victory. 

They may now be emboldened 
to renew their attempts to frus- 


trate him especially if Mr Abe 
is as Irritated as he was 
reported to be over Libya and 
if Mr Takashita is now 
genuinely afraid of contesting 
an election with the yen at its 
present levels. 

Whatever the outcome of this 
struggle, it does seem that Mr 
Nakasone's strongest suit 
hitherto, bis ability to manage 
foreign affairs, now lacks a few 
cards. Even the vaunted Ron- 
Yasu relationship now seems 
devalued, for all that President 
Reagan yesterday hoped at his 
press conference for stability 
of the yen. 

This perception of failure 
may cause some foreign coun- 
tries to doubt that Japan will 
honour the international obli- 
gations Mr Nakasone has 
entered into, if be is not long 
for office. 

But the curious perversity 
of Japanese politics is that the 
summit may in reality never 
have been a determining 
factor in his political future. 
It has always been in the 
power of the ruling Liberal 
Democratic Party to ditch the 
Prime Minister, regardless of 
what happened at the summit. 
U would have been perfectly 
capable of riding a summit 
triumph into a smashing 
general victory and then, for 
totally different reasons, cast- 
ing Mr Nakasone aside in the 
autumn. By the same strange 
logic, the reverse could also be 
true. 
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To Beneficial Owners of 
12fS. Notes Due April 15, 1989 
Issued By 

General Foods Credit Corporation 
and Subsequently Assumed by 
General Foods Capital Corporation 

U.S. $80,000,000 

General Foods Capital Corporation 

(Incorporated in Delaware) 

12% Notes Due April 15, 1989 

NOTICE TS HEREBY GIVEN that pursuant to the lerms of lO the Fiscal Agency Agreement 
dated as of October 15, 3984. as amended by the First Amendment to Fucal Agency Agreement 
dated as of April 1, 1985 and the Second Amendment to Fiscal Agency Agreement dated as of 
Slay 7. 1985 (the “Fiscal Agency Agreement”), among General Foods Capital Corporation 
i :he -Company*'). General Fno*I- Credit Corporation dhe “Guarantor''! and Morgan Guaranty 
Tru?t Company of New York, us fiscal agent (the "Fiscal Agent**!, and fii) the L.S. S80.CMJO.000 
afc.Tgate principal amount of l?ii Notes Due April 15, 1989 issued pursuant to the Fiscal Agency 
Aiireem en t i the "Securities” > and pua rant eed by the Guarantor pur-u a till o 1 be lena? ofthe giuran- 
tees dated May 7. 1^831 the “Guarantees’"), an amendment to the Guarantees has been made slating 
that amendment ofthe Support .Agreement, dated as of October 15, 1^84, between General Foods 


Cnrpuratiun ( “General For*)*" land ihc Guarantor to provide that during the lerm of the Support 
Agreement ail of the outstanding voting slock of the Guarantor jml General Foods i or iheir 
successors I shall be owned by Philip Morris Companies Inc. l"Philip Morris*" j or a w holly -owned 
direct or indirect subsidiary of Philip Morris, will not adversely affect the interests of the holders 
ofthe Securities. 

The above-described amendment may be inspected at the corporate trust rifik-e of the Fiscal 
Acent. 30 West Broadway, New York. New York 10015, and at the offices of ihc paying agencies 
named in the Securities. 

GENERAL FOODS CAPITAL CORPORATION 
By: Morgan Guaranty Trust Company 
Dr.'ZJ tout, fixal AiX-nt 

Dated: April 1 5, 1986 
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Travel to Paris, Amsterdam or any inter* 
continental destination "with the world’s favourite 
airKne and you’ll get a flying start 
.; '. Terminal 4, the terminal you can fly through, 
is die most modem airport building in the world. 
- The first thing you’ll notice about it is a sense 


of space that’s missing from most terminals: that’s 
because, with no less than 64 Check-In desks 
there's less queueing and less congestion. 

Avoiding stairs, escalators and. lifts you can 
wheel your trolley direct from car to plane. 

-. There’s easy access by road, parking for 3,200 


cars, a brand new Underground station and our 
own fast, frequent bus service to and from 
Terminal 1 (from which our domestic and other 
European services still operate). 

British Airways wishes you a pleasant flight 
through the world’s most advanced ter minal, ~ 


The worlds favourite airline. 


Termini! *1 o-xifyici ana buill by ins British Airports Authority 








Fast and cheap technique for 
personal computer security 

Key to beating 
the data bandits 


ONCE, departmental informa- 
tion was as secure as a locked 
filing cabinet. Now. the pro- 
liferation of personal computers 
means that information— often 
of a highly confidential nature 
— is scored an floppy or 
Winchester disks and is avail- 
able to anybody who knows bow 
to operate the machine. 

One answer is to code all the 
information held on computer 
disks so that it can only be read 
by someone authorised to do so 
and who holds a metaphorical 
“key” to the system. 

The difficulty with this solu- 
tion is that encryption can be 
a slow business. 

Most encryption techniques 
depend on an “ encryption 
algorithm,” a set of mathemati- 
cal formulae used to convert 
the original information into 
apparently meaningless gobble- 

degook. 

All the calculations involved 
in using such algorithms are 
heavy on processing power. 
Small machines like personal 
computers find it hard going. 
Encrypting and de-encrypting 
documents can take so much 
time out of the working day 
that most offices simply take 
a chance with their secrets. 

Now a tiny British company 
has come up with a solution 
which seems both fast and 
cheap. 

The pedigree of the principals 
— Mr Leslie Cockerham and Mr 
Steven Devonald — is impec- 
cable. Both worked at one time 
for one of Britain's brighter 
consultancies, Urwick-Orr. 

Mr Cockerham has for years 
provided complicated puzzles 
and brain-teasers for reader's 
of the UK’s computer news- 
papers and magazines to solve. 

So wbo better to devise a 
code to beat the bandits. The 
product is called “Padlock” 
and so far it has been applied 
only to the IBM PC family. 
There would seem to be no 
reason why it should not be 
applied to minis and main- 
frames, however, or even data 
communications systems. 

It operates on machines with 
a Winchester (hard) disk or 
with two floppy disk drives. 
The encryption algorithm is 
provided on a single floppy disk 
which is loaded into the memory 
of tiie computer. 


The disk on which Informa- 
tion has been written is set in 
one of the floppy slots, a clean 
disk an the other. When the 
program is run, all the informa- 
tion is processed through the 
encryption algorithm, turned 
into unreadable code and stored 
on the clean disk. 

The company, Janus Sover- 
eign Enterprises, claims that 
given a suitably fast processor 
such as an IBM AT, a million 
bytes of data can be encrypted 
in about 70 seconds, not much 
slower than the time taken 
simply to file information from 
one disk to another. 

To de-crypt the information, 
the reverse process is used to- 
gether with a password which 
gives access to the system 



Prototyping cuts software 


WITH deregulation of financial 
markets and increased competi- 
tion an ever present threat, 
speed has become of the 
essence in tbe development of 
financial computer systems. 


the bank's dealers are buying 
and selling continuously in a 
range of countries and curren- 
cies. They need, therefore, to 
keep track of payments dates, 
ensuring that, for example, a 
in 
ct, 


COMPUTING 


BY ALAN CANE 


One obvious possibility is that 
Mr Cockerham and Mr 
Devonald have used a compara- 
tively simple algorithm, relying 
on the fact that it takes time to 
break any code. Mr Cockerham 
rejects that idea: “We have 
made the code fast, not the 
algorithm thin" he says, going 
on to point out that the pro- 
gramme uses a combination of 
the “ C ” computer language 
and machine code, both of 
which make for fast-running 
programmes. It also uses much 
of the existing operating 
system facilities. 

' Janus Sovereign intends to 
sell the package for about £165 
for an encryption disk and a 
back-up disk. Each set of disks 
is unique— that is a simple 
matter of changing the numbers 
in the algorithm — and further 
disks will sell for £35 each. 

The idea is that every 
member of a department should 
have a disk and a password to 
have authorised access to that 
department’s files. 

Janus Sovereign calls- the 
backup disk, which is intended 
to be locked safely away against 
disaster, the “ master 
individual copies for depart- 


mental members are called 
•* slaves.” 

Padlock is already in use at 
British Telecom International, 
which reports that it is pleased 
with the program and has plans 
to extend its use through the 
organisation. 

There seems to be little in 
the way of UK produced en- 
cryption software available at 
present. Packages are available 
but they are chiefly US in 
origin. Mr Cockerham believes 
the situation will change 
quickly and that Padlock is the 
first of a stream of security 
software. 

To some extent, encryption of 
working data is a new concept 
in data processing. Up to now 
most concern about computer 
security has been about “ hack- 
ing." unauthorised entry into 
networked on-line computer 
systems using a personal com- 
puter as the access point. 

The principal defence here is 
several levels of password which 
progressively defend the 
information stored in the 
system. The information itself, 
however, is stored in 
unencrypted form and can be 
read by anybody with the right 
passwords. 

Apart from the desire within 
most companies for eacb depart- 
ment to keep its own data 
secure and confidential, a new 
demand for programs of the 
Padlock variety is likely to 
come from the implementation 
of the UK Data Protection Act 
which demands that appropriate 
security measures be taken 
against: “ unauthorised access 
to, or alteration, disclosure or 
destruction of, personal data 
and against tile accidental loss 
of destruction of personal data." 

Companies with vast amounts 
of such data held on floppy or 
bard disks may have to think 
again about their security. A 
lock on the disk cabinet may 
simply not be enough. 



system took three months to 
develop; Ms Tozer reckons that 
n«dng conventional methods,, zt 
could not have been completed 
in under six months. 

The cost to Orion was about 
It : 
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NAS reclaims world speed title 


NATIONAL Advanced Systems 
(NAS), a wholly owned' subsi- 
diary of National Semiconduc- 
tor. the US semiconductor giant, 
this week reasserted its claim 
to the title of maker of the 
world's fastest commercial com- 


y up to 20 per cent — chips, believed to be a first for 


on the asking price. 

NAS argues there is no IBM 


this kind of computer. 

Such chips are slow compared 
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IBL Network systems. Perfectly structured to fit any environment 

The Spidefs web is one of nature* for future expansion. I — — l 

perfected networks. Its construction and Well glue you honest, impartial advice on I I 

techniques ccmpattbieec^ 1 1 

evoh^c^mifljonsorjeais. cost effective solutions to your office automa- I Priory Almnos Rd, Lyne, Chertseyc surrey I 


Why Borland 

International 
is a name 

worth 

remembering 

Because Borland International is one of the biggest micro- 
computer software companies in the world. 

And because we're the company that brought Sidekick 136 
Reflex*, Turbo Pascal*, Turbo Prolog* Turbo Ughtmng* and Bother 
software products from the US to the UK. (Ybu recertify gave us your 
prestigious British Micro Awards far both Sidekick and Reflex - and 
we're grateful for that recognition). 


I in n t hit a L Mi 7/z -)i :)n in 


products in the UK Given our growth rata, new product plans, our 
technical excellence, pricing and marketing strategies, you can expect 


ibrftaure expansion. 

WtfH give you honest, impartial advice on 


White we haven't been around quite so 
long we have much in common with the spider; 
especially in comm itm en t. 

Budding communications bridges 
between PCs, p er i ph erals and rralnframes Is 
just about as complex It requires similar skills 
and the same ability to adapt to the opport- 
unities of every situation. 

Our, networks can be very compact or 
cover a vast ansa. We're sometime asked to 


cost effective solutions to your office automa 
□und quite so tkxiandnetwoddrig{aoblem& 

Arith the spider; That however is just tbe begaming. We 

can give you the wary best drab on IBM PC* 

bridges and renninal& peripherals and software, 

mainframes Is VVeTl install, or upg^de,yt)ur network, and 

s similar skills prowdeenglneeringbadc-upandmaintaiance 
to the oppart- toaWefl train your staff 

Even provideacompetittve finance option 
y compact or that suits your company* budget policy 
es asked to Naturally our services extend from fee 

* I ml 3 - 
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create them overnight. But one things certain. UK to Europe and throughout the world 
no two indaUatfans arp tfw cams — < >. 


no two installations are the same 

So vre begin with a detailed evaluation of 
your data needs and methods; with an eye 
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EDITED BY CHRISTOPHER LORENZ 


Regent Hotels 
aims for very 
narrow market 
segments with 
each of its 
properties. 
Frank Lipsius 
explains its 
strategy 

INA business where " we prob- 
ably turn down a hundred bro- 
Jec ts f or every hotel we do” 
Matthews 

of Regent Intemauonal Hotels, 
research has become so crucial 
that company executives will co 
half-way round the world to 
pinpoint a market. This is what 
happened "With what be cam e the 
group’s flagiship in Hong Kong, 
different elements of which 
(illustrated above) were de- 
signed to- cater for very 
specific tastes. 

Matthews, vice-president of 
marketing for the 15-hotel 
.chain, designed the Hong Kong 
property ibr a. clientele from “ a 
ten-block area of New York 
v City.” “Yes." he emphasises, “ a 
CQO'Xtttm Hong Kong hotel was 
io-’be' built for a ten square city 
block area of Manhattan." The 
'Hong Kong site had a harbour 
view but was located in Kow- 
loon, not in the colony's central 
business district “ A great 
number of hotel groups looked 
at It" according to Matthews, 
-“"and said, * No, thank you very 
jnuehV* 

Matthews found a different 



Why Hong Kong has a ‘bagel hotel’ 


clientele— “ high yield business 
visitors whose contacts are in 
Kowloon and the New Terri- 
tories." Relinquishing the 
banker clientele to the “ crois- 
sant “-style Mandarin in Central 
Hong Kong, Matthews decided 
on "a bagel hotel" for the 
American buyers of clothing, 
pharmaceuticals, plastics, toys 
and electronics. 

These ** rag-trade buyers ** 
(largely from the New York 
garment industry). Matthews 
found, " had been discounted by 
other hotel groups looking at 
building a deluxe property on 
the site we were studying, be- 
cause so far they were all slay- 
ing at the Sheraton or the Hong 
Kong Hotel — not the same, mar- 
ket at all. But we believed 
they were staying there because 
there wasn’t anywhere more up- 
market to stay, especially since 
the (elegant, old-fashioned) 
Peninsula was always folL " 

Having discovered their 
target market. Matthews and 
Robert Burns, the group's 
president, went to New York 
to find out more about who 
they were and what they 


wanted. This Matthews did “by 
calling people up and asking 
them. You'd be surprised at 
how co-operative they are. 
After all, they want you to get 
it right." 

Though the company keeps 
hundreds of files of interviews 
with upmarket customers, “ the 
questions change with the loca- 
tion,” says Matthews. “ Once 
you ' determine the potential 
market, requirements differ. 
The needs of an international 
banker are different from those 
of the garment industry." 

A leader in the field of 
research for the hotel trade, 
Matthews works informally, 
depending on articulate people 
whom he can question 
thoroughly rather than lots of 
impersonal surveys. His inter- 
viewees on Hong Kong 
“wanted a hotel with prestige, 
elan and snob appeal without 
beiag conservative and boring." 

The trick was turning the 
image into the details that 
people don’t know they want 
until you tell them. “ People 
will say. *1 like to stay in a 
suite Matthews explains. 


" But the question is what kind 
of suite. They don't want two 
rooms and four baths. They 
want an extra large room with 
a work area, large desk, a place 
to meet people.” Work require- 
ments are prompting Matthews 
to make television sets double 
as computer monitors and put 
two telephone extensions into 

rooms. 

Restaurant menus reflect a 
diet-conscious clientele. Matt- 
hews discovered that many 
Hong Kong visitors arc women 
■ — " buyers, designers, quality 
control experts, mostly young. 
So wc gave them marble bath- 
rooms with huge soaking tubs 
that fill with hot water in less 
than 30 seconds. They wanted 
firm mattresses on big beds — 
not just for comfort but for 
laying out samples.” 

He found that “ they wanted 
a pool, but not for pounding up 
and down for exercise. What 
they wanted was a big pool 
prea, where there is always 
plenty of room and spare 
tables and chairs, especially ar 
weekends, so that they could 
relax with their friends, where 


they could see and be seen and 
sport their gold chains and 
handsome physiques.” The in- 
terior has the same rationale: 
"OK, we said, you want to be 
seen, so we gave them a vast, 
spectacular lobby with an open- 
plan, spacious design for added 
see-ability and recognisabilily." 

Each location requires its 
own research, which produces 
Its own results. In Kuala 
Lumpur, a hotel has to have a 
discotheque. ” If we put it in, 
would people use it?” Matthews 
wanted to know. " In America 
!r is passA But to locals, it is 
essential for entertaining. So 
the interna uonal market will 
use it as well, even though they 
would never go to one at home." 

Checking on what attracts 
visitors to other hotels. 
Matthews found in Sydney that 
the market was essentially 
domestic, which required a tea 
and coffee-making machine in 
the room. With great reluct- 
ance they put in the machines. 
But to establish a deluxe image, 
they also bucked local trends. 
“You can imagine what the 
Aussies thought of toilet attend- 


ants. In fact, one writer even 
commented in his column that 
he didn’t expect to be told when 
to wash his bands ! ’’ 

Despite the criticism, the 
Sydney bore) succeeded with 
the advertising slogan, “ A 
hotel only the rich can afford." 
For Hong Kong, the Regent 
advertised in New York’s 
Women's Wear Daily, using the 
snobbish but contemporary 
slogan, ■* Once in every genera- 
tion, Hong Kong acquires a 
great hotel." 

Despite the great care that 
went into the details of the 
hotel, the advertising concen- 
trates on the image, not the 
services. As Matthews con- 
cludes: “ We positioned our 
hotel using some of the original 
research. Did we tell them in 
our advertising about all the 
things we had discovered they 
liked to have and which we had 
provided for them? Did we tell 
them about the business centre. 
The Steak House, the ’phone in 
the bathroom, or the bagels? 
No.” 


Christopher Parkes reviews Victor Kiam’s 
ideas on how to succeed in business 


The hard 


THE ACCOUNTING profession 
was. first . thrown open to 
advertising in the US less than 
10 years ago. and most other 
developed countries began 
liberalising even more recently. 
But with that hurdle now 
overcome, accountants are 
moving pn to the next promo- 
tional stage — international cor- 
porate advertising. ' “ 

The first move to gear up 
for this, new presentational 
battik has come , from Amster- 
dam. the world headquarters 
for Kiynveld Main Goerdeler 
<KMG). 'Ads in the inter- 
national business Press have 
been appearing in a campaign 
on which the group is spending 
around 51 m. ... 

Samuel" Marks/’ .nqjfonal 
marketing „ director oif "KMC, 


Accountants take international stage 

Terry Dodsworth explains why KMG Is selling itself to a worldwide audience 


Main Hurdman. the member 
firm in the US. where the first 
ads appeared in March, savs 
that the campaign will stress 
the global reach of the group. 
But at the same time they will 
seek to show the firm’s strong 
local offices, rooted in their own 
countries. 

KMG, assembled over the past 
seven years through a series of' 
merger agreements has, he 
claims, a “ unique organisa- 
tional structure " because of 
these . .established . local .tradi- 


tions. But the gronp is also 
one of the largest accounting 
concerns in the world, with 490 
offices in 71 countries, and a 
significant position — among the 
first two or three companies — 
in most markets in which it 
operates. 

Even so, KMG is still feeling 
its way as an international 
group, and is perhaps less 
known for its worldwide capa- 
bilities as some of its main 
rivals Hence the advertising 
campaign. ... 


“The market place for 
accountants has become a very 
much more aggressive place 
these days," says Marks. “We 
need to express ourselves more 
effectively world -wide." 

At the same time, KMG sees 
internal benefits from the 
campaign, not least that as a 
young company the exercise has 
helped to bring the partners 
closer together and underscored 
the common interests. 

. The campaigq.fliay be Just, 
as important to us ag ~to the 


world market," he adds. 

Created by Saatchl and 
Saatchi. the UK advertising 
group, the first ad in the cam- 
paign made the point that the 
consultants best placed to give 
tax advice are those found at 
home — like KMG. which hap- 
pens to have offices strategically 
located around the world. 

- It is quite possible that in 
some of these strategic locations 
the message will ruffle a few 
feathers in the profession. Not 
all countries' have yet libera- 


lised their rules on allowing 
accountants to advertise and 
there could well be objections 
to the ads when they appear in 
several parts of the world. Yet, 
as Marks concedes, it is not 
practicable to try and cut ads 
from international publications 
like, for example, time maga- 
zine, to comply with demands 
of a specific national market. 

In the end, KMG has decided 
to print and be damned. If 
there are objections, says Marks, 
they will have to be dealt with 
as they come along. And in any 
case, the company clearly be- 
lieves that the tide of affairs 
is flowing its way. It confi- 
dently expects other large 
accounting groups to launch 
similar intemauonal advertis- 
ing programmes within the cur- 
rent year. . . 


TWO OF Victor Klara's guiding 
commercial principles spring to 
the attention of the reader 
working through Going For It ! 
How to Succeed as an Entre- 
preneur. 

First to appear in this 
melange of reminiscence and 
homily by the man who bought 
the Remington electric shaver 
comoany because he liked the 
product. Is the Unique Selling 
Proposition — what Kiam calls 
“that characteristic of your 
product or service which is 
different from your competi- 
tors.” 

In this ase the USP is a 
guarantee claimed to be unique 
in the publishing business. “I 
am so confident that you will 
benefit from and enjoy this 
book that if you are not satis- 
fied I will give you your money 
back," Kiam promises on the 
dust cover. 

Then there is the Buy One. 
Get One Free (Bogof) prin- 
ciple. which Kiam used in his 
early days as a salesman, tag- 
ging free toothpaste onto 
toothbrushes and lavishing give- 
away bras on girdle buyers. 

In Going For It '. the BOGOF 
deal is a first-person essay on 
how Kiam came to buy and turn 
round the Remington shaver 
business. This rnmes sand- 
wiched between 155 paces of 
another book which should have 
been called How to be a Sales- 
man. and 30 pages of after- 
thouehts. 

Without this little pxtra. the 
twvik k virtually indistinguish- 
able from the run-of-'he-mili 
“How to" books usually writ- 
ten by salesmen when the* - 
hang un their sample cases and 
turn to selling themselves 
rather than brushes. 

Kiam has practised his ver- 
sion of the salesman-entre- 
preneur’s art from the day in 
1951 when he ioined Lever 
Brothers, the US arm of the 
An gi ft-tint rh Unilever combine, 
as a management trainee. Going 
up through the ranks and on 
into lingerie with Playtex. he 
ended 17 years later as presi- 
dent of Benrus. a watch snecia- 
list with jewellery interests. 

Leaving Benrus as it set 
about dumping the consumer 
interests which fascinated him, 
end turning itself into an indus- 
trial concern. Kiam appears to 
have survived a flat patch until 
he was stirred by the impend- 
ing auction of the loss-making 
Remington by Sperry 

A man of undoubted energy 
and craft, Kiam recounts how 
he grabbed every opportunity 
to shine- .As he puts it, he 



deliveraiely choso to work for 
companies in which he could 
present himself in the best 

light. 

At his worst, he took to work- 
ing late in ihe office rather than 
taking papers home. This way. 
his conscientiousness could be 
observed by his bosses. At his 
best, he recounts joyously how 
he worked for three months to 
sell 5200-wonh of cosmetics to 
a small-time Alabama chemist. 

Kiam has shone particularly 
brightly since he settled in at 
Remington in 1979 and turned 
it back into pro5t. Which makes 
it all ihe more tiresome that 
the brief section on his 
leveraged buy-out — one of the 
earliest of such takeovers — fails 
to live up to the promise on 
the dust cover, where the pub- 
lishers talk of his buying 
Remington " in the face of fierce 
competition from giant corpora- 
tions.” 

There is hardly a mention of 
the opposition, although the 
sprightly account of his 
jugglings to raise the necessary 
Stake provide some entertaining 
reading. His nerve-wracking 
conversion of the top-heavy, 
complacent workforce which 
had grown used to the comfort- 
able life under the wing of 
Sperry is especially instructive 
If it were not for this 
irritating short section and 
for Kiara's undoubted personal 
charisma, though, this boook 
would have little appeal. 

Still, the book should sell. 
Kiam himself is putting up the 
cash to pay for an unprece- 
dented £250.000 national Prin- 
tline TV advertising earapa: t -- 
No need to mention who \. 
be starring in the commercial 
Going For ti! How to scccud 
as an Entrepreneur. Coliins, 
8 Grafton Street, London Wl. 
£9.95. 
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tperfionnanre'woiT her thelmritntetrf Safes 
-• acid Marketing Management's prestigious British 
' Sales and Marketing' Award, an accolade given 
■' ahnuaBy io the individual who has shown the most 
iuitiaiive. and achieved the greatest success in selling 
; . . '2nd/prmaito?unga Bnti& 

'b addition to the styhsh trophy/tf* winner arid 
. their partner will become the- guests pf Award 
.. - sponsors, British AirWaysTon a fiist-ciass flying 

'.holiday around the world. • 

I ‘ ' Toenl^^youI^^beacftwfyinvo^vedmsdliI>gor 

. J,< v J rcnarketinga British product^ service, whether'as part . ; 

. . ' t » , jtt'.Tof tfKWaallesibusraesspr the gj^e»raakinotjpaal L ; ' 
P. . j'J-Ybu thust also haveperfonnedbrilliaRtiy tfyour > 

./ YX job,and-be able to persuade the Adjudicating Panel 
'■ ./just bow remarkable your achievements have been. , 
The only other thingyou wHJ need, an entry form, . 
" is available now from the address bdow. Write for one 
1 - - soon, as. the dosing date for receipt of entries is 
■;...•■ / JStbJuty ... 

V .. BSMA. Competition. Dept. FTl,Insritute,of Sales and 
\ .Marketing Management. Freepost. Georgan House. 

S, 31 Upper George Street. Linen, Beds LU 1 2BR- 



BRITISH SALES AND MARKETING AWARD 1986 

. CLOSING DATE FOR ENTRIES 18 JULY 1986 SptTOmdby 

0,sanbcdby - British airways 

The woridsfivourre airline. 




we’re looking tor 

new products 

Quoted company, brand 
leader In Its own consumer 
goods flew (non-food), 
seeks to expand its product 
range by diversification Into 
housewares. leisure or 
nobby markets, if you have a 
product range, product or 
department in arty of these 
categories which you wish to 
sen or otherwise dispose of. 
please reply in confidence to 

The Chairman, Box F6497. 
Financial Time*. 10 Cannon 
Street, London EC4P 4BV. 




Autumn 
Fashion in 
Country Life 

yCe»- tfcicn-' ir.im the Ic-iJ'nc (nliWI 
hri»c\o.‘rac hw.» l<<ua uiCcnmrTy 
LuV- autumn numhet 

Pui'f'aeerH.vL-. Rqui«i>Kri>.m n 
aka'-tiiwh Andir.tlie iJv.il 
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The Financial Times 
is proposing to publish 
a Survey on 


Corporate 

Communications 

on Tuesday 27 May 1986 

For further information 
please contact: 

Nina Jasinski 
on 01-248 8000 ext 4611 

FINANCIAL TIMES 

Europe's Business 
Newspaper 


TheOgilvv Grou p 


(FORMERLY OGILVY & MATHER INTERNATIONAL! 


1986 : 



THE OGILVY GROUP, INC (NASDAQ - OGIL), a worldwide 
advertising agency group, today reported earnings for the first quarter 
ended March 31, 1986. 

Net income for the first quarter decreased 9.2 percent to 53,236,000, or 
$.23 per share, as compared with $3,563,000, or $.25 per share, for the 
comparable period of 1985. 

Client revenues increased 36.4 percent to $120,938,000 compared with 
$103,903,000 for the first quarter of 3985. Client revenues in the US. increased 
3.2 percent while non-US. revenues increased 40.6 percent, approximately 
one-half of which is attributable to the increased value of foreign currencies. 
If currency values had stayed level with a year ago, the decline in net income 
would have been approximately 35 percent, rather than 9 percent. 

Net income for the 3986 first quarter included a net credit of $945,000, 
or S.07 per share, from a reduction of the Company's allowance for 
uncollectable accounts. 

William E. Phillips, Chairman - CEO, commented: “The first quarter is 
generally the smallest in terms of client revenue and therefore also in terras of 
profit. It appears that 1986 will be a tight year in the U.S. with very low inflation 
and softness in (he media mariaett. Wfe are paying dose attention to costs to 
maintain our profit expectations for the year.” 


The Ogilvy Group, Inc Consolidated Statement of Income 
(in thousands of dollars except per share figures) 


Quarter ended March 31 
(Unaudited) 

m 

1985 

Percentage 

Increase 

(Decrease} 

Commission & fee Income 

$120,938 

$103,903 


Salaries &r Olher Employee Benefits 

80,396 

66,607 


Office and General Expenses 

35.626 

31.306 


Total Operating Expenses 

116,022 

97.913 

18.5 

Operating Profit 

4,916 

5,990 

(17.9) 

Interest fc Other Income, Net 

2,369 


46.9 

Exchange Gain 

5 

48 

(»■«) 

I ncome before Taxes 

7.290 

7.651 

14.7) 

Taxes on Income 

4,054 

4,088 

tO.S) 

Net Income 

$3.236* 

S3.563 

(9.2) 

Earnings per Common and 
Common Equivalent Share 

5.23* 

$.25 

(8.0) 

Dividends Rrid 

$.20 

S-18 

11.1 


•-Includes a net credit of 5945flOQ, or 107 per short, from a reduction of the Company's allowance for 
vncoBedable accounts. 
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The first piece of good news 
comes from the recent changes in the 
income tax regulations which mean we 
can now’ pay interest gross to UK 
subjects resident overseas. 

The other good news comes in 
the form of the Cheltenham Gold 
International Account, which pays an 
outstanding 1 1 .75% UK tax free. Interest 
is paid annually and can be added to 
your account or transferred directly to 
your bank or another C&G investment 
account. 

To open an account you must 
invest a minimum of £5,000 and, as 
you’d expect from a Cheltenham Gold 
Account, withdrawals can be made 
whenever you wish with no notice and 
no penalty whatsoever. Withdrawals 
must be of at least £250. 

As a first step to opening an 
account, simply complete the coupon. 

Invest in a Cheltenham Gold 
International Account soon and start 
getting the most from your investment. 



GROSS* - 

ON £5,000 OR MORE 

NO NOTICE. NO PENALTIES. 

J ChI LXENHAM gold" I NTER NATIONAL 

j To: Cheltenham & Gloucester Building Society, 
j PO Box 12-4. Cheltenham, Gloucestershire, 

I GL53 7PW, United Kingdom. 

| Please send me details of the Cheltenham Gold 


International Account. 

Full Name Is I Mr/Mrs’Miss 


I Address 

I 


(PkMH‘<.Hnpk i iv id Muck cupiUiK i 


torn 


Chettsnham&Gkxicester 
Building Society 

CHIEF OFFICE: CHELTENHAM HOUSE. CLARENCE STREET. CHELTENHAM, GLOUCESTERSHIRE. GL5G3JR.TEL: 0242 36161. 

MhiiU-t nl tin.* limli liiiH S'w.-ielies Asm -d.it i« >ii and Investors' Pn itecl ion Scheme. Assets exceed S3.3i.i0 million. 

■ Kult* ui.iv Viuy. Corns. I -)l liriiv'uf quiM! In press. 



NEWS 





RADiOACTIVE CLOUD RETURNS TO BRITAIN 


Chernobyl i 

BY DAVID RSHLOCK, SCIENCE 


THE NATIONAL Radiological Pro- 
tection Board said last night that 
the radioactive cloud from the So- 
viet nuclear reactor accident had re- 
turned to the UK but activity levels 
were low. “It should add little to the 
total activity deposited, even if it 
rains heavily," the board said. 

It emerged yesterday that Brit- 
ain's nuclear industry had received 
no information from the Soviet 
Union about the Chernobyl acci- 
dent. That became dear at the first 
meeting of a task force called by 
Lord Marshall, chairman of the 
Central Electricity Generating 
Board (CEGB), to monitor the acci- 
dent and co-ordinate the nuclear in- 
dustry's response. 

"It is one of the great difficulties 
we are all faced with," one member 
of the taskforce commented yester- 
day. 

The information about Chernobyl 
has so far come mainly at second 
hand from other countries closer to 
the accident or more f amili ar with 
the technology. 


EDITOR 

Official reports from Moscow 
make plain that they are still un- 
sure how the accident began and to 
what extent the fire in No 4 reactor 
at Chernobyl is still burning. But 
the reactor design suggests that, 
even if the fire is out, the graphite 
core can still be emitting as much 
as 10 MW of heat from the fission 
products present in fuel in the core. 

That amount of heat would be 
enough to boil about 200 tonnes of 
water. Radiation may still be escap- 
ing through the 4,000-tonne cap of 
sand and chemicals dropped on to 
the reactor. 

Mr Peter Walker, Energy Secre- 
tary, said yesterday that while in 
Moscow last month be had empha- 
sised the need for closer interna- 
tional collaboration on safety stan- 
dards and waste disposal. ‘Tt was 
agreed that we might set up a joint 
working group to share ideas and 
knowledge," he said. 

Or ganisatio ns represented on the 
UK taskforce are the CEGB, the 
South of Scotland Electricity Board, 


the UK Atomic Energy. Authority 
and British Nuclear FtieliL all of 

which are operating ruidl^ reao- 
tors. In addition, there is - the , Na- 
tional Nuclear Corporation^ the 
British Nuclear Forum and , the Nu- 
clear Energy' Information Group. - ■ 

It is considering both the techni- 
cal and the public relations implica- 
tions of the accident for an. already 
much criticised industry. 

The Government's "public Infor- 
mation unhr~which came into oper- 
ation yesterday, acts only as ,a 
clearinghouse that directs ques- 
tions to one of four tefephdne niun -- 
hers, depending .on whether; the 
worry is food and milk, he alth , radi- 
ation levels or traveL AH the num- 
bers are having great difficulty- in’ 
coping with inquiries. 

The Environment Department is 
expected to report to the Cabinet on 
radiation fallout over Britain when 
it meets this morning. 

Contingency plans for a serious 
reactor accident in Britain have 
been outlined by the Health and 


is the; 
tor a te . : 
would 
DeparfnieK-i 


scribe arm ofe which 
istions Inspec- 
ts operations 

/by the Energy 

would include a 


IThe neeSforfpU briefingsfor the 
qualified 

wrth'tbe tSohimraLtfid'^t is Inevi- 
table that in some tarcumstances 
the eariy^ssessments may have to 
‘ be” cautious atidtpnfefive." ; 

' The accid^js^^ 
from a regional jfontfpl cgnlre. The 
' Departaaem of Health wTO^ be re- 
. g pp n 7 Iodine 

^ tablets ^ the 

'first source of rad&tio£ v,^' • 

• - Environment- groups oooosed to 


tegrify df •Britan’sDjac^r^ppwe r 
' stetfonsGrednpaceoaDed for!aILthe 
Magnox nuclear! stations except 
Wyfe^m Aridesea ^'jhejaiest and 
largest - tofephasdd oot as soon 
as possible. 
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Ulster’s stand on Anglo-Irish 
agreement begins to waver 


BY OUR BELFAST CORRESPONDENT 


ULSTER UNIONIST leaders face 
crucial decisions in the next few 
days to deal with the first signifi- 
cant rebellion wi thin the r anks 
against their campaign to bring 
down the Anglo-Irish Agreement, 
which gives Dublin a say in the af- 
fairs of the province. 

The disruption of local govern- 
ment has been one of the mam 
unionist tactics since the agree- 
ment was signed last year. On 
Tuesday night, six Official Unionist 
Party (OUP) members on Belfast 
City Council defied the party line, 
allowing the council to vote by 27 to 
23 to resume its normal business. 
Up until then. Unionists had forced 
continual adjournments. 

Faced with a court order to carry 
out their statutory duties or pay a 
£25,000 fine for contempt, five Offi- 
cial Unionists including the Lord 
Mayor, Mr John Carson, voted to go 
back to work. A sixth abstained. 

The OUP put a brave face on the 
setback. Mr Fr ank Millar, general 
secretary, admitted. “It has done 
some damage to the protest and it 
has caused immense disappoint- 


ment within the party. But setbacks 
do occur from time to time and we 
will get over it" 

Getting over it will require some 
fancy footwork from party tacti- 
cians. The Rev Ian Paisley and Mr 
James Molyneaux. leaders respec- 
tively of the Democratic Unionist 
Party and the OUP, will shortly 
give new instructions to their city 
council members, who will be ex- 
pected to toe the line in future. 

This time the rebels escaped dis- 
cipline. Mr Millar said that to pun- 
ish members who voted not to put 
themselves in contempt of court 
was a dubious proposition. 

Disrupting local council sendees, 
limited though they are in Ulster, is 
seen by a minority of Unionists as a 
counter-productive tactic that only 
harms their own supporters. But 
the local government campaign, 
which affects 18 Unionist-controlled 
councils out of 26 in Ulster, was one 
of the main points of the 12-point 
civil disobedience plan announced 
by Unionist leaders two weeks ago, 
and is something they will not give 
up easily. 


Mr Millar, for from believing theft 
the Belfast decision presages trote 
ble in other councils, said the rebel- 
lion wotod '"stiffen the resalve of 
our members elsewhere." ' 

The Unionist parties went to con- 
siderable lengths to try to prevent; 
toe rebellion, including toe arrange- 
ment of indemnity from personal fi- 
nancial loss to their councillors. 

The local government campaign 


is also the least likely of toe union- 
ist tactics to be taken aver by ex- 
treme loyalists who, over toe past' 
six months, have exploited various 
forms of protest in order to foment 
violence. . 

. Unionist leaders have a narrow 
path along which to march.' If the 
end result is to persuade the British 
Government to rethink the Anglo-. 
Irish Agreement, then negotiations 
must be kept alive. All toe signs are 
that Mr Paisley and Mr Molyneaux 
are anxious not to weaken the con- 
tacts they have wito the UK Gov- 
ernment 

They are now engaged - in “talks 
about talks" with officials at the 
Northern Ireland Office . 


Fold to halve 
South Waite 
workforce 

' By RoMn Reeves 

TH£~FQfilJ Mo^ Is to 

halve^-wrakfon* atits Bridgend 
engine 'plant in South Wales to little ^ 

-more 800‘ by 1996 under a five- ** 

year business ;pian;bemg discussed 
with -trade union officials" at the 
plant’! 

- In exchange, the company plans 
to invest S8m (£!L3m) a year in auto- 
mation equipment, aver the five- 
year period. It foresees job losses 
being achieved fay voluntary redun- 
dancy early retirement. 

An official raid the aim -was to 
make Bridgend as efficient and 
productive as the company's engine 
plant in Valencia, and technologi- 
cally capable of producing the new 
generation of lean-burn engines, 
planned for the 1990s. 

Both plants produce-engines for 
Ford Europe's Escort and Orion f- 
model ranges. ■ • - .-*■ 

• Austin Biover, BL's volume car 
subsidiary, will cut prodimtioa of 
Urn Montego and Maestro models at 
Cowley. Oxfordshire, in August so' 
that output of the new Rover 800, 
the executive saloon developed with 
Honda of Japan, can be increased. 
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To keep one step ahead in the money 
market, you need accurate information 
and you need it fast. Hexagon, 

HongkongBank’s corporate electronic * 

banking system, brings instantly to your 
screen the current state of both tocal and 
international markets. 

Hexagon will keep you informed on 
Foreign Exchange rates (spot and 
forward). Gold Prices, Lending and 
Deposit rates. Stock Market indices and 
prices. Currency Notes and Demand Draft 
rates. Information from the world’s major 
financial centres is constantly updated 
so that you can react quickly and 
appropriately as market conditions dictate. 

Of course. Hexagon also allows you to 
control your domestic and global Financial 
affairs, with complete security, right from 
your office. 

Hexagon is state-of-the-art corporate 

electronic banking, from the 

HongkongBank group, one of the world’s 

major financial institutions, with over i 

1 ,200 offices in 55 countries. 

To find out more about Hexagon and how 
it can help your company, contact the 
Hexagon Centre at: 99 Bishopsgate, 

London EC2P 2L A, United Kingdom. 

Tel: (01) 638-2366 or your nearest branch 
of the HongkongBank group. 

Hexagon. 

Puts the power of the bank 
in your hands. 


HongkongBank 

~n»e Hongkong and ShMgtea Unking Corporation 

Marine MiiSaad Bub • Hongkong Bank of 
Canada ■ HongkMigBiak of AastnEa . 

The British Bank of the Middle East 
Haag Seng Bank Limited • WanBey Limited 
HwgkoagBank Limbed • 

CONSOLIDATED ASSETS AT 31 DECE MBER 1985 
EXCEED USS69 BILLION. 


£ 50 . plus VAT. per right IS* r MO. 
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Store group Personal pensions market opens Spending 
n *' 72m up for building societies up by 

iSSUC to _ nvArcPilfi 


Store group 
in £72m 
issue to 
fund growth 

Kottaway 

SSSJBWff. the Stores 
group h eaded by Sir Philip Harris 

shareholders 
"S ™ to fund the company's ag- 
gressive expansion plans, 

TlfHTTlrta*? fa? ^ «ro«P aa- 
^onneed a 35 per cent increase in 

iwfite to £36Sm tor the 13 

0,1 ■*• ° f 

The Harris Queensway issue is 
the third tag rights announcement 

«an a month and follows a 
CwraLcall from Saatchi and Sa- 
a ^35701 issue from the 
Prudential It has fanned concern in 
, the City of London that the market 
might be faced with a s umme r of 
heavy demands for cash 
• *So far, wa have only seen the op- 
. pprtnnisiM? issues. We are still wait- 
ing &r the ones where the company 
has a dear seed for the cash," one 
market analyst commented yester- 
day. 

Mostof the proceeds will be used 
to expand the group’s electrical divi- 
sion, which now consists of JJ2 
Electric Supreme and Ultimate 
stores. Sir Philip said yesterday 
that he would be “very disappoint- 
ed* if by 1988 Harris Queensway 
was not the third largest electrical 
retailer in the UK. 

By the end of the decade, Harris 
Queensw&y should have grown to 
twice its present size by internal ex- 
pansion atone, Sir Philip said. The 
company also planned to expand by 
acquisition, but had nothing 
planned at toe moment 
Sir Philip, however, said he was 
"watching with great interest* 
events at Comet which is now 
owned by Woohrortb, bat which is 
likely to be pat up for sate if Dixottf 
bid tor the store group succeeds. 

At toe end of January, Harris 
Queensway had 800 shops selling 
furniture, carpets, electrical goods, 
household items and textiles. Dur- 
ing the year it opened 50 stores and 
spent a total of £50m on property 
and on improving gristing outlets. 

Lex, Page 18 


BY DAVID LASCELLES AND NICK BUNKED 


BUILDING SOCIETIES. ti» sav- 
ings institutions that fund most 
mortgage transactions in the UK, 
are to be allowed to enter toe per- 
sonal pensions business. 

Mr lan Stewart, Economic Secre- 
tary to the Treasury, said yesterday 
that he had decided to allow socie- 
ties to set op special pensions subsi- 
diaries or associated companies. 
That power would be incorporated 
in the Building Societies Bill, which 
will allow societies to engage in 
new types of business, including un- 
secured tending. 

The decision was welcomed yes- 
terday by the building societies, 
which have been pressing for the 
right to arrange pensions. But the 
prospect of increased competition 
will dismay toe life assurance com- 
panies, which have enjoyed almost 
a monopoly of the UK personal pen- 
sions market and had raised objec- 
tions to toe societies being admitted 
to it 


In a parliamentary written 
answer, Mr Stow art said he had 
reached his decision in consultation 
with Mr Norman Fowler, the Secre- 
tary of State for Social Services. It 
also follows representations by the 
societies themselves. 

“1 have concluded,* he said, "that 
building societies should be given a 
power to invest in a subsidiary or 
associated company established for 
the sole purpose of making provi- 
sion for pensions on a money pur- 
chase basis." 

Hie subsidiary would have to op- 
erate as a unit trust, which would 
be authorised under the new finan- 
cial services legislation being pre- 
pared in connection with the dere- 
gulation of the City or London's fi- 
nancial markets. 

Mr Stewart's decision marks a re- 
turn by the Government to its origi- 
nal intention to extend the building 
societies' new powers to include 
pensions, but that was reversed af- 


ter questions had been raised over 
how those activities should be au- 
thorised 

The Government has resolved 
that question with its requirement 
that the societies' pensions busi- 
ness should be conducted through 
separate subsidiary or associated 
units that can be regulated by the 
pensions authorities. 

Societies diversifying into the 
sale of life assurance might be in 
danger of recruiting incompetent 
salesmen dismissed by life compa- 
nies if there was no system for re- 
gistration or individual salesmen, 
Mr Mark Weinberg, chairman of 
the Marketing of Investments 
Board organising committee (Mi- 
boc) said yesterday. 

He was speaking at the annual 
conference io Bournemouth of the 
Building Societies Association, 
which has criticised proposals for 
industry-wide registration produced 
by Miboc. 


overseas 

visitors 


CBI to question profit-sharing 


BY HAZEL DUFFY AND PHILIP BASSETT 


MANY large employers are likely to 
oppose the Government's plans to 
promote employee profit-sharing. 
Some of the companies' strong res- 
ervations about the plans, outlined 
by the Chancellor of the Exchequer 
in the budget last March, will prob- 
ably be put forward by the Confed- 
eration of British In dustr y (CBI) at 
the meeting of the National Eco- 
nomic Development Council 
(NEDC) on Monday. 


While many companies are sym- 
pathetic to the concept of profit- 
sharing, they are sceptical about 
the practicalities of implementing 
the huge step implied by the Trea- 
sury's plans to make profit-sharing 
much more widespread. That would 
be by linking pay with profit with 
toe inducement of tax concessions 
to the employee. 

The employers are also uneasy 
about the speed with which the 


Government wants to move on the 
plans. They believe thaL a big com- 
munications programme would be 
needed to put the idea over to com- 
panies and their employees. 

Although no timescale is set 
down in the Treasury's paper to be 
discussed at the NEDC. the Chan- 
cellor is known to want to publish a 
Green Paper (consultative docu- 
ment) by tbe summer to be followed 
by legislation next year. 


Exports drive by knitwear group 


BY ANTHONY MORETON 

GLENMAC KNITWEAR, part of 
the Dawson International group, is 
to spend £IJ25m over the next five 
years on new plant and machinery 
at its Hawick and Arbroath facto- 
ries in Scotland as part of prepara- 
tions for an attack on the Japanese 
and US markets. 

Gienmac is the most specialist 


knitter within toe Dawson group, 
which includes names such as 
Pringle, Ballantyne and Braemar. 

Its output is heavily concentrated 
in cashmere and high-quality wool 
an ti i mpliiig to M r J. Moffat, ma- 
naging director of the Hawick- 
based concern, "80 per cent of our 
£4m-a-year output already goes to 


Europe. We are particularly strong 
in the high-income markets of 
France, Italy, Germany and Swit- 
zerland. 

"Our policy has always been to 
move into markets gradually and 
now that we are so well established 
in Europe, we want to try to get into 
both the US and Japan.” 


OVERSEAS VISITORS are esti- 
mated to have spent 1590m in the 
UK during the first two months of ; 
this year - 4 per cent more than 
during the same period of 1985, ( 
Andrew Taylor writes. j 

In January and February, i.65m 
visitors are thought to have come to 1 
the UK. according to the British 
Tourist Authority, 2 1 per cent more , 
than in the same two months last 
year. 

Tbe number of visitors from 
North America rose by 1 1 per cent 
compared with January and Febru- 
ary last year. That was before fears 
of terrorist attacks prompted a 
sharp fall in bookings by US citi- 
zens coming to Europe, particularly 
to Britain. 

□ UNION leaders approved a draft 
policy statement on employment 
laws with the Labour Party that 1 
puts greater emphasis on individual . 
jobs rights. It will form a key part 
of the Labour Party's platform at 
ihe nest general election. 

1 □ INMOS, the microchip manufac- 
turer owned by Thorn EMI, is to 
open its Urge unused plant near 
Newport, south Wales, which was 
mothballed last summer as a result 
of the depressed stole of toe semi- 
conductor industry. It will be used 
for assembling and testing micro- 
chips made at lnmos's two facilities 
at nearby Duffryn and at Colorado 
Springs in the US. 

D ELECTRICITY supply workers 
voted for industrial action over em- 
ployers’ refusal to increase a pay of- 
fer worth 5.5 per cent The union 
side said action was likely to hit 
employers rather than consumers 
in tbe first instance. 

□ A VOLUNTARY code of practice 
designed to dissuade large compa- 
nies from deliberately delaying pay- 
ment of bills to small businesses is 
to be launched by the Government 
this month. 

□ VOSPER SHTPREPAIRERS, toe 
former British Shipbuilders opera- 
tion taken over by its management 
last September, is likely to meet 
and possibly exceed its first year's 
break-even turnover target of £7m. 


MACD SECRET ARIA DE ENERGIA 

IvlVWr SUBSECRETARIA PE COMBUSTIBLES 
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MINISTRY OF PUBLIC WORKS a 
AND SERVICES 

Secretariat for Energy 
Under-Secretariat for Fuels 
State Gas Company (Gas del Estado) 

Call for International Public Bid Nr. 10764 for the acquisition of 18.890 metric tons 
of sterl sheet to manufacture 609 6mm (24in) nominal diameter pipings under API 5L. 
GRADE X — 52. destined to extend Campo Duran gas pipeline in the Province of 
Buenos Aires. Argentine Republic. 

The State Gas Company will receive tenders on the present Bid up to one day previous 
to its opening date at: GDA/ Management of Materials, Services and Works— Bids, 
Isabel la Catolica 931/39. 1st floor. Buenos Aires. Argentine Republic and up to 9 a.m. 
of 23.6.86 at the Auditorium located at babel la Cacolica 931/39, Buenos Aires. 
Argentine Republic. 

BID CONDITIONS: The companies that wish to participate in this Bid may inquire 
and/or acquire the corresponding bidding forms the value of which i* A42.00 (Australes 
for-.y-ewe) of our Bid Office at the address aforesaid, within the following timetables: 
Inquiries from 7.30 a.m. to 2.00 p.m. 

Acquisition from 7.30 a.m. to 12.30 a.m. 

OPENING: Jt will take place on 23.6.1986 at 9 a.m. at Isabel la Caiolici 931/39. ground 
floor. Auditorium. Buenos Aires. Argentine Republic. 

GUARANTEES: Tenders shall be accompanied with a bid guarantee equivalent to one 
per cent ( 1?« 1 of the total amount of the tender in the same currency of res quotation. 
The amounts and modalities of such guarantees and acceptance will be specified In the 
Bid Conditions. 

The present acquisition is financed by the Inter- American Development Bank, wherefor 
this project is reserved to bidders, either individuals or corporations, or groups of 
corporations that tender goods originated from the countries members of such Bank. 
Likewise the present Bid is included in the regime of Law 20BS2. as amended by 
Uw 21522. 

I HEREBY CERTIFY that this translation is a true and correct English version of the 
attached document in Spanish. 

Buenos Aires 
April 28th 1986 




NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

~ E.KX • ' 

(National Hydrocarbons Authority) 

. . . . 6%% Sinking Fond Debentures due June 1, 1987 

NOTICE rS HEREB Y GIVEN that, pursuant to the provisions of tbe Sinking Fund for (he 
Debentures of tbe above-described issue. Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on Junal, 1986 at the principal amount 
thert^ 862^000 principal amount of sate Debentures, as follows; 

OHtmmdtag Debentures oTTIS. SI ,000 Each of Prefix “ST’ Bearing Serial Numbers 
. Ending in tbe Fallowing Two Digits: 

, . 00 - . . 04 ' JtO 11 14 73 

Aho Debenture* of ILS. 51,000 Eads of Prefix U 9C” Bearing Ae Following Serial Numbers: 

891 2591 3491 9891 5391 6791 7591 3691 9091 10591 15291' 19991 21891 

1891 2691 3791 4391 6291 7191 8191 8691 9391 11591 19091 21191 24391 

On June I, 1086,' there will become and be due and payable upon each Debenture the 


On June I, 1086,' there will become and he due and payable upon each Debenture the 
principal amount thereof in such coin or currency of the Untied States of America as on said 
date is legal tender far the payment therein of public and private debts, at the option of the holder; 
either f a) at the corporate trust office of Moron Guaranty Trust Company of New York, 
] 3 th Flooc, SO West Broadway; New York, N.Y. 10015, or (b) subject to any laws and regulations 
applicable thereto with respect to tbe payment, currency of payment or otherwise in tbe country 
of any of the Mowing offices, at tbe principal office oiBanca Naaonatedd Lavoro in Rome or 
the principal office ofBanca&inBnercialeltdianatii Milan or the main offices of Morgan Guaranty 
Trust Company of New York in London, Brussels, Paris or Frankfurt or the main office of 


bour^oise in Luxembourg-ViUe. Payments at the office of any paying agent outside of the United 
States will be made by check drawn on, or transfer to a United States dollar account with, a 
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business. 


Those holders wbaare required to provide ibeir correct taxpayer identification number on Internal 
Revenue Service Form W-9 and who foil to do so may also be subject to a penalty of $50. Please 
therefore provide the appropriate certification when presenting your securities for payment. 

Debentures surrendered for redemption should have attached all unmanned coupons appurte- 
nant thereto. Coupons due June U 1986 should be detached and collected in tbe usual manner. 
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ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 

OP REW YOBE.fucal Agent 


THE BEST WAYTO RUN A COMPANY FLEET 
INTODAY’S FWANCIALTMES. 

In an 

co T pany ttTK Tte simple answer is to iise Fleet Management Services LtdWiftaspecifically 

fflSiMsasesass, 

. V ifSi<rfc»untingthea>stlwMbffd^3tep}easeret!irnthecoupon 

*<*v** mKB - orteJephone Mr Ford on ( 0743 ) 24 U 2 L 

■uur- — - - - ' . "*V Av iWX/anaoPtti a nfl^PiWffi Iffi 



North America, the Middle 
East: places where business is 
fundamental. 

From electric cables in 
Jeddah to petrochemical engi- 
neering in New York, there's 
a billion opportunities. 

Banque Indosuez is in all the 
major countries in the Middle 
East. A1 Bank A1 Saudi A1 Fransi, 
our affiliate, is among the fore- 
most banks in Saudi Arabia. 

And we're in all the major 
business centers in North 
America. With Banque Indosuez 
you've got the green light for 
business. 

Banque Indosuez, present in 
65 countries, opens up a whole 
world of opportunities. 
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Fleet Management Services Lfd 
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JEDDAH : electric cables 


THE GILLETTE COMPANY 

JM " w feAfcn, of f** Convertible Debentures Due 1987 ..fThe GiUrtie Compaq 
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n the above 
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'u Common 


-fflectii** Date! ^ of the *tock mu* om, 01 i IWTu common 

.10 Mv 2. 1986 1 ^ ^ j^-of tbe Common Stock of ^ Tfo- ‘ CiHrtle Company issued 

Slock Dividend on all outstuiau k an dnfi be cumulative effort of mher adjustment events 

‘,o .tockbulden-^ prior to tbe Effective Dale- 

on toecmreisipnf™ GILLETTE COMPANY 
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DO YOU WANT? 


WHAT ARE THE DETAILS? 




High Rates of Interest 
No notice of withdrawal 
A cheque book to give you easy access 
An Offshore Account based in Jersey paying 
Interest Gross. 


ssias 


AND ALSO 


Available to applicants world-wide 
No need to have another account with us 


INTEREST PAID GROSS 


9.70% =10.14% 


Applied Rate * 


Compound Annual Rate “ (C.A.R. J 


‘Iniewi rotes may »a r v -rotes quc ed correct o' ><me ef going to press 


Minimum opening balance £2^00^^^^ 

Minimum transaction £250 

Interest is calculated daily and applied montfofyj? 
Cheques may be payable to third parties and all 
transactions should normally be in sterling. Statements 
are issued quarterly (more frequently if you wish). 
First 9 cheques per quarter are free of charge. 

Up to date rate of interest available by 
telephoning Bank of Scotland, Jersey 0534-39322. 

Simply complete the coupon below and enclose your 
cheque. An acknowledgement of your deposit will be sent 
by return and your cheque book will follow a few days later. 

Bank of Scotland was constituted in Edinburgh by Act of Scots' 
Parliament in J 695. Copies of the Annual Report and Accounts are 
available on request from R. C Home. Manager, Bank of Scotland, 

4 Don Road, StHelier, Jersey or from Bank of Scotland, Head Office, 
The Mound, Edinburgh EH1 7 YZ. Bank of Scotland Proprietors' Funds 
as at 28th February 1985 were £314.4 million. 


THE IMPENDING purchase an- 
nounced this week of the L. Gard- 
ner diesel-engine manufacturing 
subsidiary of Hawker Sddeley by 
Perkins Engines leaves the rest of 
the industry, mystified over the 
move. 

Perkins, the British subsidiary erf 
Masaey-Ferguson, which sells 
400,000 engines worldwide, will gain 
some benefits but appears also to 
have bought a potential commercial 
headache. 

With the small specialist Gard- 
ner, which will retain its name as a 
separate business, Perkins is buy- 
ing a significant entry data the bus 
and coach market where it itself is 
weak. 

Gardner, baqpH in Manchester, 
has 75 per cent of the proprietary. 
(non-captive) UK bus engine busi- 
ness, selling to Leyiand, MCW and 
Dennis. It hag a small toehold 
in continental Europe, supplying to 
the West German coach builder 
Neoplan and Kabus OY of Finland. 

Perkins,, whose engines, range 
from 35 hp to 1*200 hp, is also buy- 
ing a company whose low-stress, 
low-weight, fuel-efficient engines 
rated at 160 hp to 400 hp are unique. 
That has given them a big advan- 
tage in Ihe high-stress, stop-start 
life of urban buses. 

The company, based in Peterbo- 
rough in eastern' England, might al- 
so be seeking to bolster its position 
at the top end of the truck market 
It purchased two years ago the 
Rolls-Royce diesel engine business, 
which employs 1,100, people . at 
Shrewsbury.’west Englanct 

Riricg than the RoDs name has 
been dropped and the rest of the in- 
dustry believes that the former 
.Rolls 12-litre Eagle en gin e, heavy in . 
weight and commercially rated at 
only uprto 340 hp, has been losing 
market*, share. Gardner's recently 
introduced 15-litre, 400 hp 6LYT5 ' 
might help Perkins in that power 
bracket. 

Perkins is also acquiring a lucra- 
tive cash generator in Gardner's - 
spare-parts business, based on the 


The acquisidpir pf^a 
specialist. ■. di&et-engrne 
manufacturer may;. bring 
some benefits to : Perkins, 
but it may also leap to 
some cpnunerdal 

headaefies. Nick Ganiett 
reports ' • \ 


itursr.; 

' Cunhnmsrthp TJJ 
: makersand',rib^l« 




inSbnH.bus 


renowned long life of Gardner en- 
gines. That is a significant dement 
in the Gardner package - there are, - 
for example, 20,000- Gardnet en- 
gines (many" purchased*, second-: 
hand) powering fishing and petrol 
b offt* in the Far and Middle -East,’ 
Scandinavia and the former British 
Empire countries- . Gardner’s dis- 
tribution network jh 23 countries is 

being kept intact.- 

There is also 1 an up-to-date flexi- 
ble r" a ™ lfart,irin g fine-for crank- 
cases, cylinder heads, and blocks, at. 
the Manchester ate. .. . 

The difficulty isltbat Gardner is a 
toss-maker and Perkins's potto pip;' 
sition appears to nde out any ferm. 
of rationahsafion. 

Gardner. hasbeentosin^inqney: 
tor some years on a turnover of: 
about £20m- It employed 2,4D0,sbc. 
years ago but-that bas been drasti: 
cally cut and will be down to 530 by . 
July. The company is making .40 en- ' 
ginpg a week and the order book is; 
believed to sag after the smmnerto 
about 25 engines. V 

Whatever the respected qualities 
of the engine; made by Gardner - 
which started life in 1866 and has 
been putting engines in trucks land 
buses since 1932 - ftyjxrodacts are 
costly, to make. They are bulky and' 
incorporate much expensive alu- 
minium, intending the CTanktasing. 
Their prices tend to . be - around? 
£1,000 more tfrab corseting en- 1 
gines. . 

Some observers in the industry 
also worry about the shallowness of . - 
the bus market The bus business 
is fine butyou are hard put to find 
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Th^.^'Perkips might be inter- 
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4y, once P«kinRhas' secured a 

■&dfeh£rfdm'tofr^Biepeaii bus indus- 
try. 

■: Mr John Devtuiey; Parkins ma- 
nagtog^dfrector, -was in eepansive 
mood -wben the- intention, to pur- 
chast^Gtoioer was announced this 
wedt He enqihasised the way that 
Gardner eittines for commercial ve- 
hicles .-and? marine applicattons 
(Gardner pn gn^c mainly go into 
.fishing boats, Perkins into pleasure 
and patrol crag) would complement 
Perkins's own range. 

This acquisition Impart of our on- 
. going strategy to look at the loog- 
term future of the Perkins group 
and to ensure that our product of- 
ferings meet the widespread needs 
of. our customers.- both within the 
UK . and. elsewhere around the 
world,? he said. 


Labdratoty sets Star Wars ‘rules’ 


Deposits made with offices of Bank of Scotland in Jersey are not covered by the Deposit Protection Scheme 

under the Banking Act 1979. 


BY DAVID EtSHLOCK.--SbtENCE;EDITOR 


To Bank of Scotland Money Market Accounts Centre, . 

4 Don Road, St Helier, Jersey. 

I/We wish to open a Money Market Cheque Account. 

I am/We are aged 20 or over. ( Please complete in BLOCK CAPITALS.) 

FULL NAMElS) — 


I/We enclose my/our cheque for £ 
to Bonk of Scotland. 


(minimum £2,500) payable 


Should the cheque not be drawn on your own bank account, please give 
details of your bankers. 


My/our bankers are. 


BRANCH. 


ADDRESS. 


ACCOUNT NUMBER. 


SIGNATURE(S). 


For joint accounts all parties must sign the application but only one 
signature will be required on cheques. 


Bank of Scotland Jersey offers a full range of services. For further 
information rick box □ 

fjStBAHK or scomiro 

A FRIEND FOR LIFE 


BRITAIN’S biggest civil science la- 
boratory has laid down five rules 
far its participation in Star Wars re- 
search. 

The rules are intended to allay 
worries of staff who have ques- • 
tioned the involvement of the Ru- . 
therford Appleton Laboratory in a 
military research programme. : 

The Rutherford laboratory, at 3 
Chilton near Oxford, is the biggest . 
of the laboratories of the Science 
and Eogingering . Research Council, 
which supports academic research 
in Britain by b uilding and manag- 
ing major research tools. 

The laboratory has already per- 
mitted its laser facility to be used 


for weapon-effect studies tm behalf, 
of tiie Atomic Weapon Research Es- 
tablishment aiJUdennaston, : ; , 

<’ Fortter studies are planned, un- 
der & contract witii tbe Strategic 
Defence Initiative, involving both 
the Sprite laser, one of the wood’s 
most powerful ultraviolet larerrf, 
and' &s, Jhe. ueutren - beam genera- 
tor. . .■■•*.* ■ 

‘ -The most ambitious- proposal is 
that the laboratory should build a 
special laser facility for the SDI, 
(ailed Supersprite, more than 10 
times as powerful as the existing fa- 
cility. 

Supersprite, which ought cost up 
to ElOm, could be bniltat Chihon, at 


Aldennaston, or at an American re- 
search centre, using the Ruther- 
ford’s project management eq>eri~ 
esnce V as used to build the £10m 
James Clerk Maxwell millimetre- 
wave telescope in Hawaii. 


letter .to the laboratory's 
1,800 sfeff. Prof 1 Geoffrey M anning ; 
its director, emphasises that it is a 
"oOTopfet^. open laboratory." 

Its staff and its 4,000 scientific 
"customers" in universities who use 
its facilities need no security clear- 
ance. "This is basic to the whole of 
our policy and we will not accept 
any programmes that compromise' 
this fundamental issue,” he says. 


James Capel to 
acquire PJL 


BASE LENDING RATES 


.JAMES CAPEL, tiie stockbroker, is 
to buy Petroleum Information 
(PIL), an affiIiate;.of Petroleum In- 
formation. Corporation of Denver, 
for an undisclosed sum, Dominic 
Lawson writes. 

PEL provides a range of "scout- 
ing" data to oil companies 
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ABN Bank 18% 

Allied Dunbar & Co 10% 

Allied trish Bank 18% 

American Express Bk "iota 

Amro Bank 18Vk 

Henry Ansbacber 181* 

Associates Cap Corp 11 

Banco de Bilbao — W4 

Bank Hapoalim. 18V4 

Bank Leumi (1>10 ltt* 

Bank Credit & Comm 10fe 

Bank of Cyprus 18% 

Bank of Ireland. 18% 

Bank of India .18% 

Bank of Scotland 10% 

Banque Beige Ltd — - — 18% 

Barclays Bank. 18% 

Beneficial Trust Ltd 11% 

Brit BkofUkL East 10% 

• Brown Shipley 18% 

CL Bank Nederland 18% 

Canada Permanent 18% 

CayzerLtd — 18% 

- Cedar Holdings 12 

• Charterhouse Japhet 18% 

Citibank NA.^.^. 18% 

Citibank Savings 110.75 

City Merchants Bank 10% 

Clydesdale Bank 18% 

C. E- Coates & Co. Ltd 12 

Comm. Bk. N. East 18% 

Consolidated Credits. 10% 

Continental Trust LttL__ 10% 

Co-operative Bank *18% 

Ihe Cyprus Popular Bk 18% 

2>uscaaLawrie_ 28% 

E.T. Trust 11% 

Exeter Trust Ltd u 


Financial & Gen. Sec 18% 

First Nat. Fin. Corp- 11 % 

First.Nal Sec. Ltd 11% 


Robert Fleming & Co 18% 

Robert Fraser APtrs 11 % 


■mu 


• Mntnri the Aaqatag Houci CvooWm. 
Tier— C25JJ0O+ * 3 MOBS' notes 0.72%. At 
tepHte£LO0a and over U|%srais. 1 Mortgage 


Grindlays Bank ; ti*% 

• Guinness Mahon 18 % 

• Hambros Bank 10% 

Heritable & Gen Trust — 18% 

• Hill Samuel $18% 

CHoare&Co 18 % 

Hongkong A Shanghai 18 % 

Johnson Matthey 18 % 

Knowsley A Ca Ltd 11 

Lloyds Bank 18% 

Edward Hanson & Co 11 % 

lfeghrajA Sons Ltd. 18 % 

Midland Bank 18 % 

• Morgan Grenfell..- 18% 

Mount Credit Corp. Lid 18% 

National Bk of Kuwait. 18% 

National Girobank 18 % 

National Westminster 28 % 

Northern Bank Ltd 18 % 

Norwich Gen. Trust. 18 % 

PKFinans IntlfUK) 12 

Provincial Trust Ltd ]]% 

H. Raphael & Sons 10 % 

Roxburgh Guaranty u 

Royal Bank of Scotland 18% 

Royal Trust Co. Canada io% 

Standard Chartered 18 % 

Trustee Savings Bank 10 % 

United Bank of Kuwait 18 % 

United Mizrahi Bank 10 % 

Westpac Banking Corp jg% 

Whneaway Laidlaw j» 

Yorkshire Bank 18% 

an Mm £ 10 , 000 + rentes dcpMtad tCan 

baerate. i Dented depoM 635%. Moteme 
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USA to Europe 
in iust 5 minutes. 


News in color, tiunsmiHedb/SateStefor 
swiftdefivery^ throughout Europe. 
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Haven’t you heard? We fly to more places in Africa than any other airline. 


V\fe also fly there more often. 

Every week, 22 wide bodied passenger jets take off from Paris for 23 major 
African cities. 

As Europe!* largest independent airline, we're well aware of the importance of 
Africa to world trade. We're also well aware of the needs of the businessman. 

Our Premiere de Luxe Class comes complete with sleeper seats. Our Economy 


Class is the benchmark for companies around the world. And our Galaxy Business 
Class, (its on the upper deck in our 747-30Cfe) is laid out 2 x 2 with footrests, so there’s 
ample space for a long stretch on that long stretch to Africa. 


TODAY 


Talk to your travel agent or call UTA in London 
(01) 493 4881 Manchester (061) 834 789L Glasgow (041) 
2212101 Prestel34435L ' 


m 


i n ternat ion al Edition 


French Airlines 
Our passengers are our guests. 
General Saks Agent fa Arflrtflie n UK. 


To *dxcifoe or rttwilw. hMecboo* 

(ZurkhH’l 391-3555. (Umdon| (Of 1940^60. |Nc-w Yo*, (2I2 1 715 . 5 * 29 . 
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UK NEWS 


John Hunt assesses two key by-elections for the Government 


Tory strongholds batten down the hatches 


^I^Aqdet start, the partia- 
asentary by^j lection campai g n s in 

Yo ' kshire « *** in 
West Derbyshire, have gained a 

arfcen momentum and now seem 

6 photo-finish 
when the voters go to the polls to- 


5* *W con- 
stituency m England, it is now a 

race between the Tories, who 
hoM the seat with a 16,142 majority 
;«“* ^etfheral/Sodal 
Party (SDP) Alliance, The Liberals 

5*"L .“K 8™. a tremendous 
^ost m this constituency by as ea- 
wraaging Yorkshire Television 
poll, and hope to repeat the success 
they gained at Brecon when they 
-snatched a seat from the Conserva- 
tives last summer, 

■ One hundred miles away, in West 
Derbyshire, where the Conserva- 
tives had a majority of 15.325 in the 
U83 general election, the liberals 
have a much tougher fight The La- 
bour vote has been holding up outre 
strongly as area that has consider- 
able industry as well as agriculture. 

Yesterday, at Matlock, West Der- 
byshire, Mr David Alton, the Lib- 
eral MP, was predicting that his 
party was poised tor “a sensational 
victory" and would give the Conser- 
vatives "two lovely black eyes" in 
both constituencies. 

• If those two Tory strongholds do 
toll. It -will certainly give the Alli- 
ance & much-needed fillip after the 
poor showing of the SDP in the Ful- 
ham by-election last month and the 


labour leaders are today ready 
to see their electoral hmdwa goa 
gathering pace, Rkhard Evans 
writes. 

The Alliance b cautiously 

hopeful, but with fingers crossed, 
and the Conservatives are glumly 
resigned to the loss of a substan- 
tial number of seats in the 
government elections, which 

coincide with the two parfia- 
meniary elections. 

It will be the broadest test of 
voting patterns before the next 
general ejection and the results, 
together with the by-elections. 


will set the political tone lor the 
coming months. 


would never have won in normal 

riffnmrfniifwc [ 


For the Conservatives, It will 
be largely an exerdse in damage 
limitation. Most of the seats to be 
contested were last fought in 
1&2, when the Falkland*; conflict 
was at its height and voters rai- 
sed to the Government and (be 
Dag. 

The results represented the 
biggest mH-term victory for the 
party in government since the 
Second World War, sod the To- 
ries took seats and councils they 


But now the backdoth is dif- 
ferent. The Conservatives have 
slipped in the polls, damaged by 
internal divisions amt by criti- 
cism ot Us support for the US 
bombing of Ubya; Labour is 
beginning to get its act together 

under the leadership of Mr Neil 

Kiimock; and the Alliance, al- 
though h suffered a grievous set- 
back in the Fulham by -election, 
remains a potential threat to 
both. 


drop in Alliance support in recent 
public opinion polls. Conversely, if 
yesterday's Liberal euphoria proves 
unfounded, it will be an even more 
depressing setback for the SDP- 
Liberal partnership with a general 
election less than two years away. 

Pushing his hick to the limit yes- 
terday. Mr Atom said a place had 
already been set aside tor the lib- 
eral candidate in West Derbyshire, 
Christopher Walmsley, to become 
the party's Westminster spokesman 
on the countryside. With equal cer- 
tainty, be annnnnofrri that, their 
Ryedale candidate, Mrs Elizabeth 
Shields, a teacher, would assist Mr 
Clement Freud with the 
portfolio at Westminster. 

But Mr Andy EQis, general secre- 
tary of the Liberal Party and a ve- 
teran strategist, was for more cau- 
tious. "We certainly have a strong 


Ef 


momentum going for us. but we are 
not getting carried away,” 

In the wake of the Yorkshire TV 
ill, many of the Alliance's 25 MPs, 
by the two Davids - Steel and 
Owen - rushed in to join the final 
stages of the campaign. The opinion 
poll, which was conducted by Gal- 
fop was just the thing that has tra- 
ditionally given the Alliance "band- 
wagon" the last-minute push to vic- 
tory by persuading the undecided 
voters to come across to them. 

In both seats, but far more notice- 
ably to Ryedale, there has been 
strong evidence of a widespread 
disenchantment with the Govern- 
ment Apart from local issues, such 
as deep resentment against possi- 
ble cuts in rural bus services, great 
dissatisfaction has surfaced over 
education and the state of the Na- 
tional Health Service. 


Many farmers, also, normally 
Conservative voters, are disen- 
chanted with the Government and 
might abstain or vote Alliance. 


to Ryedale, the Yorkshire TV poll 
puts the Alliance in the lead with 47 
per cent, the Tories second with 39 
per cent and Labour still way down 
at 14 per cent Even the Liberals 
find it hard to accept the strength of 
the lead, but do believe they are 
fighting it out neck-and-neck with 
the Tories. 


In Malfon, one of the main towns 
at the constituency, a Labour cam- 
paign van bellowed triumphantly: 
"AD the newspapers are saying that 
Labour is m the lead." Commented 
one sceptical onlooker "They must 
be referring to the Socialist Work- 
er. 1 " {the paper of the Labour left). 

to West Derbyshire, the TV poll 
has put the parties much closer to- 
gether - the Tories leading with 
39K per cent, liberal a close second 
with 34 per cent and Labour 26 Vi 
per cent. However, the Liberals 
were hoping that the publicity giv- 
en to their much better showing in 
Ryedale would help to lift their vote 
in West Derbyshire. 

Derbyshire Liberals were making 
frantic efforts yesterday to squeeze 
the Labour vote in order to get 
ahead o! the Tories, but the opinion 
poll did indicate that 76 per cent of 
the Labour voters were firm in 
their intentions. 


A few days ago. the Labour candi- 
date to Ryedale, Shirley Haines, 
who has fought a brave battle, put 
out canvassing returns showing La- 
bour to the lead. The other parties 
regarded that as breathtaking ef- 
frontery in the light of the opinion 
polls, which put Labour a poor 
third. 


The poll was taken in two stages 
last week and at the weekend so 
Liberals hope that, since then, their 
party might have gained further 
momentum. In West Derbyshire 
they estimate from their last-mi- 
nute canvassing returns that they 
are neck and neck with the Tories 
at about 37 per cent, with Labour 
behind at about 25 per cent 
Labour disputes that and says its 
latest returns in West Derbyshire 
put the Conservatives at 37.13 per 
cent, Labour 34.27 per cent and the 
Liberals 28 per cent. 


Unions ‘strengthened 
by Tory labour laws’ 


BY DAVID THOMAS, LABOUR STAFF 


UNIONS were likely to become 
stronger because of the Govern- 
ment's union legislation, Mr Ken- 
neth Clarke, Enjoyment Minister, 
said yesterday, 

Mr Clarke, who was speaking to a 
confe re nce ot the Engineering Em- 
ployers' Federation in London, 
singled out the requirement to hold 
a pre-strike ballot 

Such ballots had helped to reduce 
the number of disputes to a 50-year 
low, he said, but they were also a 
powerful weapon for union leaders. 

"The men who meet employers 
across the. bargaining table in fu- 
ture wifi have, to be listextedJn 
they wfll alsp .be able to , deliver 
their members?* Mr 'Qm&e sakL. 
“The strikes which do lake place 
may well be longer and more diffi- 
cult" 


The Employment Minister went 
on to critirise the policies beginning 
to emerge from the Labour Party 
on union law. He said that more in- 
dividual employment rights, which 
the labour Party was now empha- 
sising, would multiply the burdens 
on business and hinder the maxi- 
mum flexibility of labour, which 

iHSmrfiy tnring iwwlwl, 


Mr Clarke attacked the sugges- 
tion that ballots could be enforced 
through rule books rather than to 
the law. “Most of our major muons 
have no strike ballot rules at all," he 
said. 


In arguing thus, Mr Clarke was 
supporting the view recently ex- 
pressed by some indostriaGsts that 
a successful pre-strike ballot is a 
powerful leva: for uokum in negp 
Cati on s. . 


~ Thenrinister underlined the Gov- 
ernment s emphasis on linking pay 
to performance and profits by argu- 
ing that lower Inflation had given 
managers a to tackle tradi- 
tional pay bargaining systems, 
which be described as antiquated 
and absurd. 


Mr Clarke candoded that more 
realistic union attitudes meant that 
companies could now encourage 
employee involvement, 


Veto urged over rise 
in EEC tax receipts 


BY WALTER ELUS 


THE HOUSE of Commons Treasu- 
ry and Civil Service Committee has 
urged the British Government to 
use its veto in the EEC Council of 
Ministers to prevent any increase 
in the level of value-added tax 
(VAT) reteipts payable to Brussels. 

VAT is the main source of reve- 
nue for the EEC budget The ceffing 
was originally 1 per e mit but was 
raised to l-4 per rent, in spite of se- 
vere UK misgivings, as the opera- 
tion of tohUgatcuy" spending — 
mwinty oh the Common Agricultur- 
al Policy >- became seiimsiy threat- 
ened through lack of funds. 

In Brussels, the Commission has 
said that the 1.4 per cent barrier is 

bound to he breached as a result of 

future budget increases. A new Gett- 
ing - permissible from January 
1988 undter the teams of the EEC’s 
Fontainebleau agreement - would 
therefore become essential 

The committee's view is that ito 
cal rectitude would disintegrate- if 
farther resources were to be mate 
available on demand. It argues that 
since Fontainebleau merely to- 


port' any further substitutes in the 
form of (non-Treaty) intergovern- 
mental agreements. 

One possible consequence of 
overspending on agriculture, Mr 
Biggins felt, might be a da m a gin g 
trade war in farm products with the 
US. 

the co mmi ttee, n t ezr ia gto cur- 
rent litigation between several 
member states of the Community 
(including Britain) and the Euro- 
pean Parliament on the 1AM bud- 
get, says that steps must be taken 
to ensure that budgetary control Is 
vested “securely and finally" in the 
CounriL 

It calls on the UK Government, to 
fire event of an unwelcome court 
ruling, to come to the House of 
Contemns at the earliest possible 
moment to enlist support for the 
necessary change in Community 
law. It also recommends that Brit- 
ain should raise the need for 


We helped the 
Harrier jump into 


action 



Everybody knows what a 
great success the Harrier jump- 
jet has been. Not everybody 
knows that the suspension 
- springs which make 
vertical take off and landing 
possible were made in 
Rochdale. Located in the heart 
of the best motorway network in 
the country, and only half an hour 
from Manchester International 
Airport, Rochdale is well 
placed to putyou in touch 
with the rest of the world. 


We’ll land you 
right in the 
thick of things 



ROCHDALE 
INDUSTRIAL 
DfVHOftMENT 
& ADVISORY 
CENTRE 


TEL 0706 355131 


RfDAC Po Box 32 ROCHDALE 0116 ! JH 


For Business Going Places 


For further information about how Rochdale can help you and your company telephone 
Peter Woodhouse on (0706) 355131 or write to RIDAC, P.O. Box 32. Rochdale OL16 1 JH. 


NAME 


position 


COMPANY 


ADDRESS 


L 


POSTCODE 


TEL NO. 


FT 85 


LI 


Many exporters still 


consider North America 


to be a safe place. 


lowed toe ceauug « i* *«««. 
out actually recommending an to 
crease, Britain is under no legal Ob- 
ligation to clangs 

Mr Terence ffigg ka, 

vative MP ****l&ff& 
tee, said, yesterday, that the EEC 
budget was “out of crotrol aadwaf 
often sboredupbyd^s 
outside the terms of 
Rome. Discipline btf'bte Tpsto&d ■ 
and Britain should to sup- 


The committee is 

pressed by post efforts 

to arrive at a "reasonable" budget 
and observes that "the self -enforc- 
ing character of budgetary disci- 
pline is a chimera.” 

Britain takes over the presidency 
of the . Council of Ministers for six 
months from July L The committee 
sees that as an opportunity for the 
Government "to put .together a vi- 
able political Initiative- to - see that 
matters improve mid do not deterio- 
rate further." 


Westland share 


BY JAMES McOOHAlXJ 


the LONDON 1 * 5 * jEffgg 

committee was sabsEed K a “t^l 
teTrf the exchange, Mto® 
Sstences.’ ertedmaof 1 ^ 
SS^tebhahed 

tion todeaBngahi ffesttandshMffi. 

the House of COWuM® 

nittee on trede und : iadoshy was 

"a JS^statemut by the““^ 

^SSSSSStfS 

^ST^ock exchange commfttee 
ber last year and February 12 this 


year acceptable" provided that 
all participants are aware of it and 
it is widely published, which was 
not the case during the period in 

^Se^maitiee reremmends that 
the guidelines for open-market pur- 
chases should be reviewed tossake 
the market more efficient to a wid- 
er clientele in fotore situ ation s, and 
^ guidelines be provided on deal- 

ingin sh ~ J ” ““ 

to them. 


that it should be a positive^ require-, 
meat 'that only A ' 

-cial owner of sfaarts could vote at a 
special meeting- 



The fact is. North America is not the sure bet 
that some might believe. 

World recession has taken its toll even on 
markets like Canada and the USA, pushing 
more and more companies into serious finan- 
cial difficulties. 

A measure of this recession can be seen 
in the level of claims paid by ECGD against 
defaults by North American companies. 

In the three years since 1982 annual pay- 
ments have increased by a massive 86%. 

This volatile financial climate makes it 


difficult for the exporter to predict when or if a 
problem will arise. It docs not, however, stop 
him from protecting himself against the 
serious financial damage of not being paid. 

If you consider all the facts, you can’t 
help but consider ECGDs export insurance 
schemes. They could make things a lot safer. 


For a new |x>iu/y-hi>!dcr wuh an anniul i\*|*>rt turnover of L?i» w ith most 
buyers based in markets like North AmencJ and Western liuropt- .a typtuil premium lor 
comprehensive short-term credit insurance could he L33.1HV or less 



Export with confidence. 


ek pom CRrorrs guarantee deparukm head ornct lgndon ep? cu 7777 

KGfONAl OFFICES. BELFAST 0?32 :>31743 WRMINGHAAI 0D1 233 1 7?l EffttSIGt U2?2 1 CAMBfUDGL G:v3Wt»l CUV OF iQNDOHQi 72b 40U> CPutDON 01 -bHH W30 GLASGOW W J 33? 3707 L El Oi 01 JL' Wif.jl MAHCHlSllk t&l 634 6181. 











— Strategies for Tomorrow’s Markets 

London, 9 & 10 June 1986 

This year’s major forum on World Electronics will be the ninth to be arranged 
by the Financial Times. Speakers and topics to be covered include: 

SURVIVAL ON THE WORLD MARKET STRATEGIC POSITIONING FOR 

Mr Jean-Claude Peterschmitt WORLD MARKETS 

Vice President and Chairman Dr Hans Gissel 

Digital Equipment Corporation Member of the Board of Management 

AEG Aktiengesellschaft 



SEMI-CONDUCTORS — KEY FACTORS 

IN THE BATTLE FOR TOMORROW’S 

WORLD MARKETS 

Mr Jim Hubbard 

Senior Vice President 

Texas Instruments Europe 

THE SEMI-CONDUCTOR INDUSTRY IN 
THE 1980’s — A EUROPEAN VIEW 
Mr Douglas Dunn 
Managing Director 
Plessey Semiconductors Ltd 

WHY MEGAPROJECT? 

Mr Gerrit Jeelof, cbe 

Executive Vice President 
NV Philips' Gloeifampenfabrieken 

BUSINESS STRATEGIES FOR 
THE US MARKET 
Mr Alain Gomez 

Chairman & Chief Executive Officer 
Thomson SA 


CREATING THE CONDITIONS FOR 
GROWTH IN EUROPE’S HIGH-TECH 
INDUSTRIES - WHAT NEEDS TO BE DONE? 
Mr Alain Boublil 
Adviser to the President of France 

HOW REAL ARE EUROPE'S 
INTERNAL BARRIERS?- 
Mr Franco Mariotti 

Chairman 

Hewlett-Packard SA 

DATA VOICE CONVERGENCE? 

Dr Robb Wilmot 

Chairman 

European Silicon Structures Limited (ES2 ) 

INTEGRATED GLOBAL INFORMATION 
NETWORKS — A DREAM ON THE VERGE 
OF BECOMING REALITY 
Mr AG W Biddle 
President 

Computer & Communications Industry 
Association, USA 
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■WORLD ELECTRONICS 1 conference 
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‘No secrecy’ pledge o 
Sellafield operation 




MR PETER W ALKER , Energy Sec- 
retary, yesterday toured the Sella- 
field nuclear reprocessing plant in 
north-nest England in what turned 
out to be a gesture of open and ag- 
gressive support for Britain's nu- 
clear industry. 

The Nuclear Installations Inspec- 
torate, a nuclear industry watch- 
dog, is at present investigating op- 
erations at Sellafield after a series 
of leaks of radioactive material 

The fact-finding tour of the Brit- 
ish Nuclear Fuels (BNFL) plant was 
conducted at such a whirlwind pace 
that there was little time for Mr 
Christopher Harding, the new 
chairman of BNFL, to explain any- 
thing in depth to Mr Walker. 

A series of orchestrated pauses 
occurred near photogenic parts of 
the plant, during which Mr Walker 
adopted an expression of concerned 
interest while seven television 
crews pushed, shoved and scram- 
bled to take pictures. 

Mr Walker saved his general de- 
fence of the industry for later, say- 
ing that safety standards in the UK 
were so high that there was no 
prospect of a Chernobyl-type acci- 
dent at any of the old Magnox type 
of reactors. Permission to build a 
reactor Eamilar to the one at Chern- 
obyl would not be given, he said. Mr 
Walker pledged that there would be 
no secrecy surrounding the UK in- 
dustry and called for more interna- 
tional co-operation in sharing infor- 
mation on nuclear problems. 

Radioactive discharges into the 
Irish Sea would be close to zero by 
the mid-1990s, he said. The actual 
values would be 0.7 terahecquerels 


Mr Peter Walker, Energy 
Minister, is seeking an 
improved line of 
communication with the 
British public so that they 
more readily understand 
what is happening in the 
nuclear industry. Ian 
Hamilton Fazey reports. 

(TBq) of alpha radiation a year 
compared with 200 in 1973, and 300 
TBq of the less harmful beta radia- 
tion a year compared with 9,000 13 
years ago. The respective values 
now are 20 TBq for alpha and 500 
for beta radiation. 

Discharges into the sea had not 
been unsafe. Tests on people who 
ate well above average amounts of 
seafood from the Irish Sea showed 
that there was no danger, Mr Walk- 
er add el 

S tandar ds of inspection of dis- 
charges “could not be higher* As 
far as the Irish Government's view 
that there should be independent 
internationally based inspection of 
Sellafield. he would be happy for 
any agency to inspect British stan- 
dards and inspection methods and 
compare them with those else- 
where. 

While the military uses of nuclear 
material and energy bad to remain 
subject to the Official Secrets Act, 
the Government wanted the most 
open information policy possible 
about the civilian nuclear industry. 
There would be better communica- 


tions wiffitteisAlialtwaa^tiie 
ipA of .the industry to educate the - 
public so that people conkl mder- 
stand nuclear jargon. Instead^ the 
industry had to find ways , to com-, 
muni cate in tennstihatpeoplecauld 
understand easily. . \ ‘ 

: BNFL possessed "staggering: 
scientific -and technical skills.’^Mr 
Walker said. One stefe ot its w ork: 
force was employed on safety..*He 
was concerned to demonstrate -ear- 
ly on that the Government support- 
ed a new management team now 
established -at the plant. 

It was right for responribdity for 
the* nuclear industry not be concen- 
trated in his own department ; ft 
was better and safer for foe depart- 
ments of the Environment, Agricul- 
ture and Health to have sectional 
interests of their own to safeguard 
on nuclear matters.. - . v.” - 

Government policy was.to have 

as open a debate as poss^ about 
the industry's devel 0 pment,-a£ evi- 
denced by the open-nature of the in- 
quiry to build a pressurised water 
reactor at Sizewell, oh the east 
coast of England. 

. Although there were understand 
able fears about safety. Western 
Europe’s standards were high. He 
could, understand the nuclear disarr 
inament lobby .wanting fp bah all 
things nuclear as a step towards efi- 
m mating nuclear weapons. :I«it Tf 
there had been a'mmilar-idebate 
about the introduction bf gay and 
electricity - both dangerous tf hot 
handle d safely- those forms of ehr 
ergy would never have, been intro- 
duced. ■ 


Conference organised? : 'f*'' 


rat really teen^anyfest oat fife real 
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MPs query scale of nuclear spending 


BY MAURICE SAMUELSON 

BRITAIN'S nudearenergy pro- 
gramme underwent sharp and criti- 
cal scrutiny yesterday by members 
of the House of Commons select 
committee for energy anxious to 
test official reactions to the Cherno- 
byl disaster in the Soviet Union. 

Conservative and Labour mem- 
bers of the committee claimed that 
the Department of Energy was 
funding a disproportionate amount 
of research on nuclear power com- 
pared with coaL renewable forms of 
energy and conservation technolo- 
gy- 

Mr Tony Speller, (Conservative) 
accused the Energy Department of 


appearing involved in nuclear ener- 
gy to the exclusion of everthing 
else. Mr William O'Brien, (Labour) 
said that compared with the scale of 
Government-funded research on. 
nuclear power, coal was treated 
Tike a starving child." 

Out of the £277m research and 
development (R & D) budget this, 
year, £100m will be spent on the 
last-breeder reactor project and 
more £20m on nuclear fission. 
That contrasted with little more 
than £im to be spent by the depart- 
ment on coal research. 

Mr Peter Gregson, the depart- 
ment’s permanent secretary, re- 


plied that the Government spent 
proportionately more on nuclear re- 
search than on coal because R&D 
on coal was being funded by. foe 
coal, electricity and gas industries. 
It was np to the Government, how-' 
ever; to finance loii grt ermJR fe Don 
test-breeder and fission projects, 
which were . carried : out a a part of 
rellaboratK^withothei: coontzire. 

The Government would ‘Took 
carefully* mto_the Chernobyl disas- 
ter before deciding whether it . was 
necessay to spend more -oh direct 
research into the safety aspects of 
nuclear power. ... - 
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To EXPlOfT CALIFORNIA'S BUSINESS OPPORTUNITIES. 


M 4 i • : Hi ai>1 1 :7:TTT 


Not everyone knows that Union Bank 
of California is a wholly-owned subsi- 
diary of the Standard Chartered Group. 

Nor is everyone outside California 
fully aware that it is not only one of that 
highly-competitive state’s most suc- 
cessful financial institutions, but is also 
the only major bank to specialise in the 
corporate sector. 

For more than seventy years, it 
has responded to the needs of the 
West Coast’s dynamic business com- 
munity - developing highly-advanced 
cash management, corporate finance, 
trade finance, credit, consultancy and 
capital management, services. 

It operates more than 20 offices 
strategically placed in major business 
centres in California. 

In so doing, it forms an important 


part of Standard Chartered’s uniquely 
strong network around the Pacific basin 
- the world’s fastest-growing business 
region. 

And it provides another example of 
the depth of our involvement in the 
major markets we serve all over the 
world. 

Union Bank’s communications sys- 
tems are fully integrated with Standard 
Chartered’s, so we can put you in touch 
through any of our 2,000 branches in 
over 60 countries worldwide. 

Contact us for more information. 

It could open up a new world of 
business potential. 

Standard ^Chartered 

STRBMTH IN DEPTH ACROSS THE WORLD. 

STANDARD CHARTERED BANK. HEAD OFFICE 38 BISHOPSCATE, LONDON EC2N40E 
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Benjamin West/David Piper 

Home thoughts from a broad canvas 
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, of Beniamin 
*5* Helmut von Erffa 
snd Allen Staley Yalf* 
University Press, £so Y 1 


^The Father of American 
Mmeiiiws *caU 
. hto, thoogh he left his native 
America for Europe in 1760 

: H2EJ*® return. He settled in 

London in 1<63, and there 
prospered, becoming a founding 

°L The ®°y al Academy 
m .1769, the chosen artist of 
King George HI, and on the 
Sir Joshua Reynolds 

- 1 * 3J 92 :, ®P second President 
of toe Academy which he still 

. ; .was when he died, a ripe cighty- 
. one years old. in 1820. He 
died, as indeed he was bora 
■ 3, British subject. He refused 
a -knighthood only because he 
; felt that an hereditary title 
. (with suitable financial endow- 
ment) would become his 
desserts, and those of art, more 
fittingly. - . 

Yet, although worried to 
-- hear that the king had been 
. told - of his “democratic 
principles,” he never forgot his 
- American origins: Benjamin 
. West of the then remote Quaker 
. village of Springfield near 
Philadelphia. He portrayed the 
British monarchy in copious and 
vast canvases, he celebrated in 
paint great British tragic 
" triumphs of his time — the death 
of Wolfe, the death of Nelson, 
but he also planned, even if 
'he did not complete, a pro- 

- gramme of paintings of histori- 
cal events in the War of Inde- 
pen dance. As courtier, 
inevitably.be was circumspect; 
ft was not he, but his fellow 
American artist in London, 
J. S, Copley, who after hearing 
George XQ announce, in 1782, 

' 3 American Independence, nipped 
back to his studio and painted 
• - in the American flag on the mast 
of a ship in the background of 
a portrait that he was working 


on: the first hoisting of the 
American flag in Britain. 

■ I doubt if Jackson Pollock 
thought much about West being 
the father of American painting. 
Nevertheless. in social, 
economic and professional 
terms, it was West who dennn. 
strated that artists from 
America could rival or even 
surpass Euro.s.pns In the field 
of Western art. He became the 
best known English-speaking 
artist in the western world- 
even J-L David in Paris spoke 
well of him at least once. It 
was also West who advised or 
employed and encouraged most 
of the younger men coming 
from America who later made 
their own names as painters. 
He was venerated bF them all. 

In Britain, he has faded from 
popular sight; even his 
presidency o( the Royal 
Academy, sandwiched between 
the magisterial inaugural reign 
of Reynolds and the brilliance 
of Lawrence, is generally 
forgotten. Much of the reason 
for British neglect however, has 
been the difficulty of assessing 
the quality and calibre 0/ Jus 
work. The dedicated labour of 
the late Helmut von Erffa now 
consolidated into book form by 
Allen Staley does at last 
provide an overview, in a monu- 
mental tome of over 600 pages, 
including 739 catalogue entries. 
Everything of which an illus- 
tration is available has been 
reproduced, with 100 in colour. 

West’s output was notable for 
its quantity, its variety — 
portraits, landscapes, genre, 
religious or mythological or 
historical subjects — and its 
scale. His colour and line as 
such are not enticing, and his 
lack of an early formal training 
especially perhaps in anatomy, 
can be apparent right through 
his long career. Nevertheless, 
he was too a genuine innovator. 
With Copley, he pioneered a 
new development in British 
epic, or “ history,” painting. 



‘Cupid Stung By A Bee,” by Benjamin West 


The deaths of Wolfe as of. 
Nelson were depicted, not in 
idealised classical costume, but 
in the uniforms of the time, yet 
echoing in composition and in 
poses the rel : / ious mood of the 
death of Christ in Italian Old 


Masters. His early style moved 
from the rigour of the neo- 
classic to the action of the 
baroque (and of proto- 
romanticism): from Poussin to 
Rubens. His scenes from 
•earlier British history, which 


anticipate those later produced 
for the decoration of the new 
Houses of Parliament, have a 
vigour that makes most of the 
latter look stilted. 

There have been several 
exhibitions of his work in the 
States, and one is currently 

assembled at Philadelphia, 
where some of bis most 
ambitious compositions eventu- 
ally came to rest, such as 
“ Christ Healing the Sick.” 
“ Christ Reacted." and ” Death 
on the Pale Horse.” These are 
all vast, the last being about 
25 ft across. It is partly the 
sheer scale of such as these 
lhat have militated against his 
reputation, being difficult to 
move and tending to show up 
his technical shortcomings. 

His quality is most convinc- 
ing in studies and smaller 
versions. Of one early essay 
on the “ Death on the Pale 
Horse " theme, a contemporary 
wrote: “ We hope never to see 
it dilated into one of his 
immense pieces of Moorcloth 
manuractury.” The comparison, 
were a West exhibition to fol- 
low closely on Reynolds at the 
Academy, would be invidious, 
but he should be better known 
in Britain. His work is rather 
sparsely shown at the Tate, 
and it is time a select exhibition 
coticentratmg on the smaller 
works were to be taken in hand, 
now that Von Erffa and Staley 
have published the necessary 
recension from which a just 
and rewarding selection could 
be compiled. 

Their work is essentially a 
catalogue indeed. Staley's able 
introduction coniines itself 
largely to the work, to art- 
history. There has been no 
full biographical study of West 
since an early effort of 1S20. 
almost hagiography. I suspect 
that the work is more interest- 
ing than the man. and with that 
the authors have given us good 
reason to be content. 



Anton Lesser and Juliet Stevenson as Troilus and Cressida 


A'aitair Muur 


Troilus and Cressida/Barbican 


Michael Coveney 


The Barber of Seville/New, Cardiff 


Rodney Millies 


• ' The Welsh National Opera is 
nothing if not full of surprises. 
Following the shocks, pleasur- 
able or otherwise, of the 
Berghaus Don Gioronni or the 
Fintilie Rigoletto, .they have 
come up with, a production of 
Rossini’s Barber that might have 
seemed frightfully -'dash i n g ; 30 
years ago — by Guthrie, say, 
en- >aiL?«f &n igbt.- =rr- but , looks 
positively antedeluvian today. 

Giles HavergaTsets ffie action 
on a temporary' wooden -stage 
erected iir. * town square (the 
programme is- full of- dubiously 
relevant information about: 
suburban theatre - in T-8th- 
cenhuy Parte); . aU ; very -prettily 
designed by Russell Craig. 
There is, alas, a stage aodience, 
on which Mr* Havergsrl seems 
to have expended rather - more 
energy than he has on the 
opera proper: little dramas are 
constantly being enacted to dis- 
tract the real audience — a 
doctor hurrying off with his 
little black bag, lovers maybe 
eloping, or maybe not. Who 
cares? It is the sort of produc- 
tion that might be desirable 
for a really bad opera bufla, 
not for a work of genius that 
has stood the test of time 
really' rather well.... 



was It: a wholly dispiriting, 
numbing experience. 

In these circumstances it was 
the more experienced members 
of the cast who came off least 
badJy. Della Jones (Rosina), 
unflatteringly bewigged and for 
some inconceivable reason made 
up as Turandot, sang with her 
customary technical ease; some 
.of her more elaborate decora- 
tions might have been in ques- 
tionable taste, but at least the 
bravura of their execution 
roused one from a state of 
general torpor. Donald Adams 
knows his way about a stage 
and alone managed to ignore 
the stage audience and com- 
municate directly with us; his 
characterisation of Bartolo may 
have been a bit all-purpose, but 
at least it was a characterisa- 
tion. 


Bejart/Reggio Emilia 


Both Germaine Greer and 
Jonathan Miller have com- 
mented in newly published 
books how Shakespearian 
heroines are distinguished by 
trueness, even if this emails 
dressing up in tails. Cressida 
is the exception. She slays in 
skirts ar.d turns whore. At 
Stratford last summer I was 
astonished to find Juliet Steven- 
son and her director. Howard 
Davies, playing against Ores- 
sida’s falseness. Puritan 
feminism, 1 cried. 

Now l am no: so sure. .Miss 
Stevenson is an intelligent and 
persuasive artist who starts by 
1 eliminating skittishness from 
' Cressida's armoury and is 
openly contemptuous of Pan- 
darus's efforts to thrust Troilus 
upon her. She yawns and mock- 
faints as Paris passes by in ihe 
parade sinuously manipulated 
by Clive Merrison’s spitting go- 
between with spying binocu- 
lars. Anton Lesser’s eager, 
uncomplicated Troilus is a fresh 
alternative and, it so happens, 
a fresh experience. 

Post-coital glow is clouded by 
the news of the Antenor deal 


and it is from this moment that 
Miss Stevenson, instead of fol- 
lowing Cressida’s usual path of 
tearful dejection and careless 
promiscuity, dives into a boiling 
angry resentment at finding 
herself an instrument of war. 
Bemused and rattled, she 
handles her “sweet honey 
Greek” (Diomedes is now 
played with an aloof, nasty 
neutrality by Jeffery’ Kissoon) 
with ironic detachment. It 
works, and is original, even if 
it does necessitate a distracted 
syncopated muttering of 
“ Troilus, farewell ! One eye yet 
looks on thee. But with my heart 
the other eye doth see." 

It is one step from here to 
Dryden’s 1679 version in which 
Cressida pretends to be seduced 
by Diomedes in order to escape 
the Greek camp. 

Otherwise. Ralph Koltai’s 
dilapidated House of Trov 
doubles evocatively as Pandar’s 
hall and becomes a dream-like 
setting for these times of rusty 
truce populated with fading 
generals who are as bored with 
each other as is Helen (Lindsay 
Duncan) with her seducer Paris 


(Scan Baker oddly sinister in 
a black monocle;. Crashing 
chords of pastiche salon piano 
music (by Ilona Sekacz) and 
a succession of splendid Greek 
greatcoats and. for the beseiged 
Trojans, plum velvet frork 
coats evoke a sense of the 
Franco-Prussian. even Crimean. 
V ars. 

The lull before the storm is 
embodied in the other major 
piece of re-casting, tbat of Clive 
Mantle as Achilles, a giant trau- 
matised stumblebum mysteri- 
ously enclosed on the upper 
level and shaken into action not 
just by the death of Patroclus 
(Hilton McRae is now more of 
an attendant than sybaritic 
playfellow) but by the curious 
reality of the heroes’ summit 
conference. His Myrmidons 
destroy David Burke's beauti- 
fully poised and weighted 
Hector in a volley of gunfire as 
the executioner dissolves in 
psychotic gales of laughter. 
Alun Armstrong returns from 
Les Miserable* to give his 
wonderful Geordie Thersites, a 
kitchen loon of cabbages and 
tins. 


Freda Pitt 


Zm Dominic 


Della Jones as Rosina in 
Barber 


Hyperactive business also 
extends to the main action — i 
time-dishonoured gags over- 
used, ceaseless mugging by 
extras-durlng solo numbers — 
and interferes . with - the direct 
communication . with _ the 
audience so desirable in this 
piece to such an extent that it; 
is hard to comment sensibly on 
individual performances, save 
to note that one or two roles 
are under-cast by the com- 
pany's own. high standard. 


Nor are the soloists helped by 
the • musical direction. There 
may be .things that . Henry 
Lewis conducts extremely well 
hut Rossini, as his recent Semi- 
rizmide suggested . and this 
wooden Barber confirms, is not 
one of them. If you can con- 
ceive a Barber in which the 
overture is conducted in strict 
tempo throughout and in which 
— just one example— the second- 
act quintet raises not so much 
as a twitch of that “smile of 
pleasure at every bar” men- 
tioned by Stendhal, then this 


It is difficult to write about a 
Figaro whose opening cavatina 
is relentlessly up-staged by a 
horde of supernumeraries; 
Gwion Thomas, with a smooth, 
well-disciplined young baritone 
voice, must be dubbed promis- 
ing, and the same can be said 
of Peter Brooder (Alma viva), 
full of tone, wooden of musical 
and dramatic deportment. Wil- 
liam Mackie’s Basilio, sub- 
merged in freaky maquillage, 
could make little impression. 


The opera was sung in a new 
translation by Robert David 
MacDonald. There are lots of 
sharp and witty lines in the 
well-rhymed recitatives (“In my 
day opera was opera and the 
men were sopranos ”) but some 
of the lyrics lie uneasily on the 
notes. An adjustment here and 
there, and this could be the 
desperately needed new version 
to replace Dent. 


The Teatro Municipal e- 

Romolo Valli in Reggio Emilia 
has just published an impres- 
sive and useful, illustrated 
volume recording all the dance 
performances that have taken 
place there over the past 30 
years. Few names are absent 
from it. so the theatre can 
justly be proud, even if the 
niggling doubt remains of the 
lasting value of such a succes- 
sion of one- or two-night stands. 
The next step forward would 
be engage -fewer companies, but • 
for a longer period and with a 
selection of programes so as to 
encourage a less superficial in- 
terest on the part of audiences. 

There was no doubt of the 
audience's appreciation of 
Maurice BCjart’s Bailer du 
XXe Sitcle, which recently pre- 
sented a triple bilL Farelv 
have I heard such vociferous 
enthusiasm in that theatre, pre- 
ceded by an equally unusual 
air of expectation. 

No one can deny BCjart his 
flair for mass hypnosis, but it 
seemed to me that the pro- 
gramme was not only poorly de- 
vised but demonstrated all 100 
strikingly how BCjart's advance 
as a showman has been accom- 
panied by his decline as a 
choreographer. 

By far the most interesting 
work in the programme for 
anyone who is well acquainted 
with the company’s repertory 
was Sonata a trois. which I had 
not seen since Western Theatre 
Ballet’s I960 performances. At 
that time BCjart was still con- 
sidered an ordinary mortal, not 
yet metamorphosed into a 
mixture of demigod and 
prophet. As a result, the piece 
(which was included in the 
Paris Opera's recent Bejart 


evening) is a serious attempt to 
re-interpret Sartre’s bleak Him 
Clos in dance terms. 

If the choreography contains 
nothing as shockingly memor- 
able as the famous line “L’enfer. 
e’est les autres,” the hellish 
triangle from which there is no 
exit is depicted with incisive 
Strokes. The lesbian Ines will 
eternally be repulsed by Estelle, 
who is guilty of killing her 
child, while Garcin, who mal- 
treated his wife, will continue 
to attempt- to disentangle him- 
self from responsibility. 

The three dancers all 
expressed their bitterness with 
telling intensity and danced 
impeccably. Both the women 
(dark Colleen Neary as Ines and 
blonde Shonach Mirk as the 
younger Estelle) wore point 
shoes, the dance vocabulary- 
used being strictly classical, 
with acrobatic overtones. 

This must be BCjart's most 
musical ballet, Bartdk’s sombre 
but dramatic Sonata for two 
pianos and percussion providing 
a perfect accompaniment, even 
on tape. No proientous silences, 
no magniloquence, no wind 
noises, no pelvic writhings. no 
bare torsos and no male 
ensemble. It is, indeed, hardly 
thinkable that Bejart would now 
make a ballet for two women 
and one man (excellent Marco 
Berriel). And all fully clothed, 
too! 

Most of the women in the 
company could have taken the 
three days off since even the 
two or three female soloists 
had little to do in the suite cul- 
led from Dionysos, which con- 
tains in abundance all the in- 
gredients listed above as so 
hcarteningly missing from 
Sonata a Trois. 


Bernstein gala/Barbican Hall 


David Murray 


For the first time in the 
current Bernstein Festival. 
Leonard Bernstein took an 
active part on Tuesday in cele- 
brating his own career (with 
the monarch, television. Radio 
3 and sundry' others). -The con- 
cert will be repealed without 
royalty — unless of course they 
insist — tomorrow (returns 
only), between the other 
remaining Festival concerts 
today and on Sunday. 

Generous spirit that he is. 
BemslPin has always been 
quick to appreciate other musi- 
cians of high calibre, and for 
each of the works in this pro- 
gramme he enlisted notable 
artists of the younger and 
youngest generations: the vio- 
linist Gidon Kremer for the 
Serenade, the pianist Krystian 
Zimerman for Age of Anxiety 
(his Second Symphony, but a 


concerto in all but name) and 
Aled Jones as boy soprano for 
the Chichester Psalms. The Lon- 
don Symphony Orchestra and 
Chorus did the rest, with all 
the enthusiasm, that Bernstein 
Cust om arily excites . . . 

Earlier performances of the 
Chichester ~ Psatms, commis- 
sioned in 1965, have suggested 
no elaborate subtleties; nor 
did this one. though Bern- 
stein persuaded his forces into 
an appropriate full-throated 
candour and forthrightness. 
There are Mahlerian tags in 
the music as well as infectious 
syncopation. (Bui no Stravinsky, 
surely: between Bart Ok and 

pure American in Bernstein, I 
never detect anything like a 
Stravinskiao pulse.) Aled Jones 
made a great impression with 
his second-movement solos— at 


15 he has a precocious stage 
presence to match the voice, 
still intact and affectingly 
beautiful. 

In the Serenade after Plato's 
11 Symposium" — as sweetly im- 
passioned as- the -antique 
original, but innocent of Plato's 
deep ironies — Kremer spun the 
longest- and finest -possible line. 
In scherzo passages he was im- 
peccable too, while refusing to 
seize the limelight: Bernstein 
could hardly wish for a more 
devoted interpreter. Zimerman 
allowed himself more secretive 
sotto voce in Age of Anxiety 
than the essentially extrovert 
score 1 by European standards) 
could really accommodate, but 
he sprang brightly, into the 
moments of Gershwinesque 
clatter. Again it was satisfying 
to hear the author represented 
in his own hand. 


Horne/Covent Garden 


Richard Fairman 


Many singers warm up on 
early Italian arias. For her 
return recital at Covent Garden 
Marilyn Horne chose a Vivaldi 
and an Italian Handel, but 
there was not much suggestion 
of just warming up here. Like 
every other item of the even- 
ing, these two were alive from 
the first note to the last. Alert 
and witty, aggressive and 
vibrant. Miss Horne is a singer 
who lets nothing pass her by. 
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Exhibitions 


PARIS 


njoi 1 . y . 

cfoetivres on loan from the Maante- 
buis trace a panorama of nth- 
century Dutch painting with Ver- 
meer's View of Delft with genre 


paintings, "ves am. 

Grand Palais. Ends Jane. M- 

Bast- 1 T^e Nine- Faces Indian A rt 
A. hundred sculptures hi 
bronze and terracotta Md some 200 
miniatures are divided ru °^ 

nouns aoording to ^ 

— th, miKa enmic. nath- 


groups according to toe senum^ 
they express: the comic, pathr 

et£ hereto* temble.-: tuxm. bate- 

m 1 nnri flnaDv the SOT* 


etic, hero^wriDi^w^. 
fuf marvellous and 
ene. thus making tadfu 1 art mteffl- 
obJe to Europeans- Many tftoe 
Statures have been (fflbr 

whil* most of the mima- 


Redon’s bmer visions. The Louvre, 
Pavilion Flore (4202 5420). Eads 
June 9. - 

Dutch and Bearish, pafntfngt from the 
16th and 17th centmytThe 15 choice 
works represent the quintessence of 
Flemish art Tiere are the still lives 
■with fruit or Cowers so true to na- 
ture. There ere the peasants har- 
vasting and drinking with equal gus- 
to, painted by Pieter Brueghel the 
Younger in glowing colours and a 
vigorous line, as w eB as his misty 
winter scene wife skater s, sno w- 
covered roofs and black crows in 
bare branches. Jan Brueghel the 
Younger shows a crowd of villagers 
.on a quayside. De Jondrhffere Gal- 
lery, 21 Qiiai Voltaire (426 12314). 
Fnrfa May 28 


p upil Chen Sian-Nan fo r m thle 
painter's first European exhibition. 
The artist will demonstrate tradi- 
tional Chinese painting on June 18. 
Ends June 28. 


SPAIN 


Madrid: Contrasts of Forms. Abstract 
and geometrical art sponsored and 
recently at Moroa, New 

York- 150 works by 20th century art- 
ists set out chitmologicaUy, offers a 
coherent display to 1986 with 
Braque, Leger, Picasso, Mondrian. 
BibUoteca National. Faseo de Re- 


coletos 22. (435 46 63). Ends June 30. 
Claude Monet (1840-1928): The 


BiUtothaqtw 

• mlWiioss. which have never been 
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WEST GERMANY 

jRhseldttf: Kanstoereln Grabbeplatz 

' fcJosef Beu^watercokmre itmna 

private collection. 250 paintings by 

- the artist, who died in January, are 
shown for the first time. The exhibi- 
tkm coyew the period from 1952-88. 
gods May 25. 

TShingcn Rnn gthalte: Pbilasopben- 
we£ Pablo Picasso. A retrospective 
of aOfl masterworktf Pastels - POmr 
ttaaj -Aqaaienes.ThiS unique exhi- 
bflton covers the period from the 
eaffy yeew to tbe later works 
(1831-1973). Italso displays bis great 
variety of works on paper for the 
Erst tone. Ends May 25. 


Madrid, 

greatest living French artist, as be 
was called, was an innovator who 
revolutionised the course of modern 
painting by playing a leading part in 
the creation of a hew artistic move- 
ment; impressionism. IK paintings 
on loan from private collectors and 
museums from all over the world 
wxli offer a good overview of his dif- 
ferent artistic periods with a promi- 
pent representation at his most fa- 
mous period at his borne at Giversy. 
Meac - Mnseo Espanol de Arte Con- 
temporaneo, Aveaida Juan de Her 
rent 2. (4497150). April 29 - end 
June. 


ITALY 


lit their toilet and hfiW 8 W 


BRUSSELS 

jtfusee Soy ate * HistoiiK Tai- 

wan-based painter Wong Lm-Sang- 
40 paintings, of which JO are by his 


Fl or e nc e : Museo Nationals del Bargel- 
to: to Donatello: to cele- 

brate the 8th centenary of his birth 
the 19 Donatellos the museum owns, 
of which only sis are of absolutely 
certain attribution, have been 
grouped, with much documentation. 


to give a new view of the artist. The 
exhibition inrhides his extraordi- 
nary, languid bronze David. Ends 
May 36. 

Rome: Palazzo Braschi: (Piazza San 
Pantaleo): Edvard Munch 

(1863-1944): More than 250 works by 
the Norwegian painter from the 
Munch in Oslo and private 

collections. Death and illness be- 
came a dominant theme in Munch's 
works: Subjects such as Death In 
The Sickroom are reworked in oil, 
charcoal and pastel - each seeming 
more compe ll i n g than the last Also 
on show is his extraordinary work 
The Scream painted in 1893, in 
which the scenery becomes a vortex 
for the central, anguished figure. 
During the 1890s, Munch moved 
away from realism and impression- 
ism (there are three delightful pain- 
tings on show of Nice and SL Cloud) 
towards expressionism, a style 
which he used to express not only 
desolation, but also lyricism and 
passion. June 1. 

Rome: Museo Napoleonico (Palazzo 
Primoli, Piazza Ponte Umberto t: 
Thirty-five attractive prints depict- 
ing foe more spectacular events of 
Napoleon's career. The engravings, 
bared on a series of frescoes which 
Andrea Appiani painting tor the Sa- 
la Dells Cari atidi in the Palazzo 
Reale in Milan between 1803 and 
1807, were made by Longhi and Ros- 
appina under foe supervision of the 
artist Ends May 15, 


extensive Art Nouveau jewellery 
collection not usually on display. 
The museum began its collection in 
1900. Ornamental combs by Rene 
LaJique, enamel and ivory pieces by 
Gaillard, and beautiful jewellery us- 
ing glass and semi-precious stones 
by the Belgians Van de Velde and 
Philipp Wolfers. There are also 
pendants, lockets, brooches, neck- 
laces, belt buckles and rings from 
foe masters of the Wiener Werk- 
statte - Hoffman, Moser and 
Czeschka - many on public view for 
the first time. Applied Arts Mu- 
seum, ends June 8. 


modernism. The result is an ele- 
gant. difficult and fascinating an- 
thology. Ends June 15. 


NEW YORK 


NETHERLANDS 


Amsterdam: Van Gogh Museum. 90 
Whistler etchings from the Zelman 
collection follow foe career of the 
brilliant eccentric from his Paris pe- 
riod, through the penetrating obser- 
vation of London's dockland, foe 
tranquility of foe Venetian set, and 
dosing with the late, dreamlike im- 
pressions of Amsterdam. Ends 
June 8. 


Museum of foe City of New York: At- 
bit Blatas's paintings, drawings and 
sculptures of Three Penny Opera 
covering 12 scenes and ]i charac- 
ters. were inspired by foe historic 
Theatre de Lys production in 1954 
starring Lotte Lenya. Ends Oct 15. 

Metropolitan Museum: Two centuries 
of Renaissance masterpieces from 
Nuremberg indude 270 works is 
painting, sculpture, tapestries and 
illuminated manuscripts by Al- 
brecht Diirer, Hans Baldung Grien, 
Veil Stoss and Adam Kraft. Ends 
June 22. 


WASHINGTON 


LONDON 


VIENNA 


Jewellery from 1900-25: A selection 
from the Museum of Applied Arts’ 


The Hayward Gallery: Palls The Shad- 
ow - this year’s Hayward Annual 
for foe first time extends its view of 
contemporary art from Britain into 
Europe. The Arts Council’s guest se- 
lectors, Barry Barker and Jon 
Thompson, taking a hint from TS. 
Eliot’s ambiguous poem of the mid 
1920s, The Hollow Men, abandon 
the principles of avant-gardism in 
favour of a more open and catholic 


National Gallery: The 150th anniver- 
sary of Winslow Homer’s birth is 
commemorated in an exhibit of 100 
watercolours of rustic scenes and 
rural life, which show Homer's ex- 
perimentation in watercolours be- 
fore be attempted subjects in oils. 
West Building. Ends May 11. 


Hiishhom Museum: 75 works of foe 
California sculptor Robert Arneson 
presents foe glazed ceramics he pio- 
neered in wbat became foe Funk 
movement in the 1960s with its ir- 
reverent view of other artists, con- 
temporary artefacts and art itself. 
Ends July 8. 


The very acr of singing 
seems to cost her more effort 
these days. Like a general 
marshalling his forces, she gets 
Ihe whole body into action when 
she wants to punch out the 
semiquavers or attack tbe top 
notes with her old venom. 
Happily, though, everything 
still works: the agile coloratura, 
the Italianaie bel canto, even 
those renowned low notes that 
boom out just a little more 
often than they ought to. 

Perhaps the voice is not a 
romantic instrument. But even 
in a group of Mahler songs, 
where one would ideally have 
wanted more softness, she 
turned it to her advantage: 
that recital favourite, “Wo die 
schonen Trompeten blasen,” 
came across in a most individual 
way. cool and stark, a twist of 
Mahlerian irony at the end. How 
beautifully, 100, Martin Katz 
played in these, each phrase a 
refined and very superior 


example of the accompanist’s 
art. 

A group of songs by Samuel 
Barber made the singer work 
hard. These are simple stuff — 
plain tunes and repeated chords 
— and it is difficult to make them 
paint a vivid picture. Even so 
” Bessie Bobtail,” the old dear 
muttering about God Almighty, 
can rarely have seemed as 
characterful as she did here, 
nor the changing forces of “ I 
bear an army " as immediate. 

The evening ended with five 
Italian songs. In repertoire 
like this, Marilyn Home has few 
equals, tracing out the vocal 
line with perfect poise, love and 
intensity. It may have been a 
coincidence, but each of them — 
from Donaudi’s ” Oh. how all 
charm has fled ” to Tosti's 
“ L’ullimo bacio ” (the last 
kiss) — seemed to talk about 
farewells. This will not do. On 
form like this she must cer- 
tainly come back again. 


Saleroom/Antony Thomcroft 

Market wonder 


The extraordinary prices paid 
in the US for works by con- 
temporary artists arc the won- 
der of the art market- The only 
historic justification is that in 
the post-war period New York 
became the centre of the art 
world and Americans are keen 
to acquire their native heritage. 

This week both Sotheby's 
and Christies’ held major con- 
temporary art sales in New 
York with predictable results 
— some important works, in 
fact the most important work, 
failed to find a buyer but others 
did extremely well. In particu- 
lar mobiles and sculpture were 
in demand. 

Christie’s, for once, bad the 
major works and its auction on 
Tuesday totalled £3.560.096 with 
32 per cent unsold. This unsold 
figure is not especially high for 
a contemporary art sale arid was 
mainly accounted for by the 
failure of the top lot, Jaspar 
John’s famous image Target, 
painted in 1961. to find a new 
home. It was bought in at 
£1,290,000. 


The highest price of £851,6 
was paid by a private collect 
for a welded steel sculpture 
David Smith, one - of 25 , 
created around 1962 for t| 
Spoleto Festival in Italy in Y 
“VoJtri-BoIfon Landing” serii 
It was a record for the artisi 

Red Painting by Roy Lichtc 
stein went for £283,870, rath 
below forecast, and. Ocean Pa 
ISi by Richard Diebenfcom f 
£241,290, above forecast. De, 
Ot-er Pale by Adolph Gottli 
also did well at £198,709. 

Sotheby’s evening sa 
totalled £2.4m. with 26 per ce 
unsold. The main attractii 
was the mobiles of Alexand 
Calder. Eight were on offi 
four of which came from x 
Guggenheim Foundation. / 
sold, with seven . -going w 
ahead of forecast: the top pri 
was £ 122 . 981 . Best in ; The sa 
were Tzing, Roy Licbtensteii 
cartoon of a hefrneted soldii 
which made £245.962 ai 
Swamp Elegy by Hans Ho 
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IN TWO speeches in two days 
senior officials of the Bank of 
England have underlined the 
dangers of new trends in inter- 
national finance and the Bank's 
determination that bank 
managements in the City of 
London understand these dan- 
gers and limit their exposure to 
them. 

In a speech on Tuesday by 
Mr George Blunden. the new 
deputy governor of the Bank, 
there was a little trace of the 
light and beguiling touch of 
the Bank of a decade ago. Far 
from luring foreign bankers to 
London with promises of under- 
standing and flexibility, he told 
them that British banks were 
having to live with a toughened 
regulatory regime and that 
foreign banks in London would 
have to conform to it. 

This approach is not really 
new. It is the result of a trend 
towards more professional bank 
supervision that began with 
the secondary banking crisis 12 
years ago. Before that crisis 
13 Bank of England officials 
concerned themselves with 
such supervision. After the 
Banking Act of 1979, which 

formally empowered the Bank 
to supervise banks, and before 
the drama of Johnson Mattbey 
Bankers, which called its super- 
vision into question, their 
number hovered around 80. 
Today, the somewhat chastened 
Bank has 160 and is looking for 
more. The glass -of-sherry days 
are over. 


has published draft guidelines, 
consistent with this Basle 
paper, on the amount of capital 
required to support off balance 
sheet obligations. It has done 
what it can to carry the City's 
bankers with it in this exercise. 


Even where it cannot, the 
Bank, empowered by law, 
stiffened by JMB, encouraged 
by good international prepara- 
tion, must run with this set of 
guidelines. It needs to get it 
accepted that the City is attrac- 
tive to bankers because it is 
alertly regulated and not 
because the supervisors pant 
along politely some way 
behind. 


Broader challenge 
The attempt to make sure 
that banks cushion themselves 

adequately against these new 
risks is vital if the full benefits 
of “ securitisation ” are to 
accrue. Direct flows of finance, 
through tiie medium of securi- 
ties, was the great lack of the 
1970s when the banks stepped 
in where bondholders feared to 
tread. But the virtues of 
security finance — the direct and 
contained exposure of lender 
to the borrower's terms, credit 
risk and liquidity shortcomings 
— are undermined if banks buy 
securities, or in some way 
guarantee their saleability, 
without providing for the risk 
involved. 


Ingrained habit 


This beefed-up Bank seems 
determined to make the inter- 
national running in meeting 
the regulatory challenge of the 
moment, spelt out by the 
Governor yesterday. This con- 
cerns the proliferating number 
of unseen obligations that 
banks are letting themselves in 
for as they shift from being 
conduits for funds to being 
arrangers of direct deals 
between lenders and borrowers. 

The history of financial regu- 
lation is that innovation leads 
to instructive crisis which then 
brings in rules that discourage 
a repetition. Floating ex- 
change rates — Herstatt; inter- 
bank funded sovereign loans — 
Mexico, and so forth. 

There is a chance that in 
dealing with the banking 'risks 
of this fashion for “ off balance 
sheet business" the Bank of 
England and the Basle-based 
club of international banking 
supervisors will get prevention 
into place before a crisis shows 
it to be necessary. 

These supervisors have 
struck with an early expose of 
the problem before It has 
become an ingrained banking 
habit The Bank of England 


This in turn raises a much 
broader challenge of inter- 
national financial supervision 
which the Governor touched 
upon yesterday but which 
governments have barely 
started to address. Central 
banks and bank controllers 
have had 10 years' practice in 
reconciling their approaches to 
bank supervision. But who 
will harmonise the supervision 
of investment banking and the 
securities business which banks 
— in the classic deposit-taking 
sense of the word — are now 
so attracted to? And bow do 
we make sure that investment 
banking does not become a 
softer regulatory touch than 
banking proper? 

London, with its lade of legal 
separation between investment 
and commercial banking, is the 
centre in which this conundrum 
will be played out. Yet the 
Bank of England does not have 
legal powers in the securities 
business. The Securities and 
Investments Board, with its 
flotilla of Self-regulatory Orga- 
nisations, is still taking sbape. 
Yet it is not too soon for its 
officials to start regular meet- 
ings with the SEC in the US 
and thus start building a forum 
for securities regulators that 
will inevitably be needed in the 
future. 


Key choices for 


T E Dutch police have this 
week launched a series of 
search and seizure raids 
on a number of unauthorised 
share-dealing firms in 
Amsterdam. 

Over the last year these firms, 
through the use of the inter- 
national telephone network, 
have persuaded small investors, 
mainly in Europe and the 
Middle East to part with an 
estimated £200m. For their 
money investors receive shares 
of dubious or negligible worth 
in small start-up companies un- 
likely to make any profits for 
several years. The fringe invest- 
ment firms have been charging 
mark-ups on the shares of be- 
tween 1,000 and 10,000 per cent. 

A few of the largest firms are 
associated with convicted Cana- 
dian fraudsters and many of 
their salesmen have been re- 
cruited from Canada. 

The firms, which describe 
themselves as stockbrokers, 
venture capitalists or even mer- 
chant bankers, have taken 
advantage of the Netherlands' 
tack of exchange controls and 
regulations controlling share 
pushing. They telephone inves- 
tors in other countries, as far 
afield as Australia, where their 
activities would be illegal. Fol- 
lowing protests from other 
governments and the Amster- 
dam Stock Exchange, the Dutch 
authorities are now tightening 
up the regulations and hope to 
gather sufficient evidence to 
close down the operations. 

Police have travelled from 
Canada to assist in the opera- 
tion. TTie “ boiler rooms." as 
the telephone share-nushing 
operations are called because 
they were traditionally based in 
out-of-the-wav locations, sorung 
up tn Canada in the 1950s be- 
fore the securities laws there 
were tightened up. 

One of the Dutch companies. 
First Commerce Securities, 
which was set up only three 
years ago, has become one of 
the largest retail securities 
firms in Europe with revenue 
from private investors probably 
greater than any London securi- 
ties firm. Its success has come 
mainly from selling the shares 
of just two companies. 

The first company, DeVoe- 
Holbein International, was in- 
corporated in the Dutch 
Antilles with $L8m of share 
capital in 1983. its aim is to 
develop commercially a metal 
extraction process using natural 
organisms which was invented 
at McGill university in Mon- 
treal. 

By 1984. when the company 
had recorded no sales or profits. 
First Commerce was selling its 
shares at a price which valued 
it at over $2 00m. During some 
periods last year, its 40 sales- 
men were taking in about 
3250.000 a day from selling 
DeVoe-HoIbein shares to inves- 
tors around the world. Accord- 
ing to the present managing 
director. Mr Walter Bonn, the 
company has 18.000 to 20.000 
clients. 

First Commerce refuses to 
identify its ultimate owners. It 
has been associated with Irving 
Kott, a share trader who was 


fined 3500,000 for committing a 
securities fraud in Canada in 
1976. Salesmen employed until 
recently by First Commerce say 
that Mr Kott was a regular visi- 
tor to its offices in Amsterdam’s 
World Trade Centre bringing 
them updates about DeVoe-Hol- 
bein. “Irving has quite a 
dominant personality." said one. 
“When he told people some- 
thing about a new development 
with DeVoe-Holbein. they 
believed it." 

Mr Kott' 5 son. Michael, also 
works at First Commerce 
although, like many of the sales- 
men, he often uses a false name 
when dealing with clients. 

Some of the salesmen 
trained at First Commerce 
left to set up their own 
operations in Amsterdam on 
similar lines when they realised 
how much money the company 
was making, although until 
last year they themselves 


profits from commodity market 
speculation. The owner was 
Alex Herbage, a 35-stone 
Englishman who is in the pro- 
cess of appealing against his 
extradition from the UK to the 
US six weeks ago to face fraud 
charges. 

The Amsterdam police raided 
Trier’s offices in December 
1984 and hauled away two 
lorry loads of documents. Trier 
was put into liquidation a 
month later, demonstrating the 
toughness and speed of the 
Dutch legal system when pre- 
sented with clear evidence of a 
criminal offence. 

The boiler rooms use more 
subtle tactics than Trier Invest- 
ments to extract money from 
investors. The trick is to find, 
or set up. a company which has 
an exciting and superficially 
plausible busiess plan, although 
probably not yet any commer- 
cially viable products. The 


struck with other companies. 
The conclusion, is a wildly opti- 
mistic forecast for the sales and 
profits growth of the company 
over the next few years — and 
for a sharp rise in the share 
price over die next few months. 
No figures however are given on 
actual sales and profits, if there 
are any. 

After a subscriber has 
received a few newsletters, he 
or more rarely she is considered 
ripe for a telephone call. First 
Commerce has a large and 
sophisticated sales organisation, 
with about 50 sales and another 
70 administrative staff. Its tele- 
phone switchboard is reputed to 
be one of the biggest in 
Amsterdam. 

According to two salesmen 
who worked for the company 
until last year, the sales staff 
were given a computer- 
generated list of names every 
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had to make three or four calls -anxious 3a 

to get a .British investor^" said.:.-iB^3ffly^Tpopsa^.tb^OTpdte.-tai- 
on e . “But once they. invested, •. .One coostjrtuJm o£20 Austrians 
they would spend j more-^and. 
more to try and recover. Ihelr Hoibem ;^ 
losses. Although they all had .that was ^uggfed;T^ui;of -;thfi 
unit mists, they seemed to have -country ^ fHeg^W t T.thraigh.' a 
no idea of the risks they: were . Swiss - .bank ,-..: laccmfiatL .First 
taking. They would askr . us - CohnHerc^^- nfllikely ^.face 


* 


*5 


about dividend dates. But they ad& > . 

were always impressed that. we ; aourcfc" 

tairPTi the -trouble to call — - 


had taken <s ®.-' vi ttu'' 

them from Amsterdam .suaefea, to. .Jnyfcyr m'lTteVpe- 

The stock; they . Would_ say. Holbein' WaS -Mr Kea -Wght; =a- 
was traded oh tbe Amsterdam : BritislL: Electronics 7;^^meer. 
over-the-counter - market,- -at . worton^ ' 
though there is no suchofficial years'experien^ 
market In fact; the market in' in shares;-- Iri~the- Summer of 
DeVoe-HoJhein shares, such as ~19S4 'he '.started';recei>-7ng' an 
it is, was made by First . Com-, investm ent. .-First 


merce. If their, salesmen .had 
generated excess demimd ..for. 
shares. First . Commerce would 
go short of stock at one price 
— and later buy back at a much 
lower price. The salesmen esti-'. 
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u We think Devoe-Holbein 
International NV could be one of 
the me st spectacular success 
stor/e/ of this decade. And we 
contin e to strongly recommend 
the stcJc as potentially one of 
the most rewarding situations 
around today.'' 


" Devoe Holbein International: 
Breakthrough in molecular 
engineering could solve worUf s 
major pollution problems. Write 
for in-depth study of this unique 
company/' 


" Behind the sell-off was ari 
array of fortuitous motives, none 
v of which were based on any 
rational, cold look at the ' 
company's fundamental .. 
situation." ■- 


DEC 1983 



JULY 1984 


JAN 1985 


Excerpts from newsletters pubSsbetf by First Commerce. 



received 8 per cent commission 
on all sales. 

First Commerce Itself was 
modelled on earlier Amster- 
dam Canadian-backed boiler 
rooms. One of the pioneers, 
dating back to 1980. was 
Financial Planning Services, 
later called Capital Venture 
Consultants. It bas been 
promoting the shares of a 
company called Federal Ven- 
tures (formerly known as 
Portiaax Development). 

After a period of aggressive 
promotion. FPS/CVC pushed 
up the price of Portinax/ 
Federal Ventures shares to a 
level which valued the company 
at 3150m. Now the share price 
has slumped from $6.75 to 
around 40 cents. CVC has 
blamed a computer break-in 
for the company's misfortunes. 

Before this week. the 
authorities had cracked down 
on just one hard-selling inter- 
national investment operation 
based in Amsterdam. Trier 
Investments. It lured investors 
with the prospect of large 


company is supplied with 
capital in return for shares. 

Advertisements are then 
placed in a variety of specialist 
newspapers and magazines, in- 
viting readers to subscribe to ■» 
newsletter. The alternative is 
to buy a mailing list, which is 
particularly useful when target- 
ing investors in the Gulf, or to 
compile one from share 
registers 

Respondents are sent monthly 
newsletters which discuss and 
recommend traditional blue- 
chip companies such as IBM or 
AT & T. The information is re- 
cycled directly from other news- 
paper reports. Between tbe 
prestigious names appears a 
“report” on the company in 
which the boiler room is inte- 
rested. 


day. They would start arriving 
from 4 am to contact potential 
clients in the Far East 
Initially, they were paid com- 
missions at 8 per cent of the 
selling price, but the commis- 
sion was cancelled if the inves- 
tor sold his shares back within 
three months. The commission 
was later cut back to 5 per cent 
and then, according to Mr Bonn, 
to 1.5 per cent. “People were 
blinded by tbe amount of 


mate that the owners of First 
Commerce must have grossed 
about S500m over the last three 
years from selling end then 
trading DeVoe-Holbein shares 
— and, later, shares in 4 second 
company. City Clock.' ' ' .. 

Whenever investors tried to 
sell back their shares, the sales- 
men were told to try to dissuade 
them by marking down the 
share price sharply. This made 
their quotes of share prices 


money they were getting," says ^meaningless. In fact, they would 


These reports typically con- 
tain market research statistics 
purpoting to show a massive 
potential market for whatever 
the product is, plus deatails of 
technological refinements, re- 
cruitment of staff and deals 


one salesman. 

Telephone conversations 
would typically begin with the 
claim “our analysts have identi- 
fied a company with tremendous 
growth prospects.” About 10 to 
15 per cent of the calls were 
successful. Training sessions 
would be held once a week in 
which ways would be suggested 
of overcoming objections from 
customers, such as “ I have no 
money available ’’ or "I already 
have a stockbroker.” 


The area sales staff most 
liked to call was the Gulf. But 
the UK was also popular. “ We 


encourage investors to buy 
more, “to average down their 
buying costs.” One person who 
had already spent $lm on 
DeVoe-Holbein shares was per- 
suaded to withdraw his sell 
order in return for more free 
shares in the company with a 
“market” value of $250,000. 

If the investor insisted on 
selling, he could still be frus- 
trated by administrative delays. 
As many as 50 to 60 telexes 
arrived on some days bearing 
complaints from investors. 

First Commerce bas also been 
used by foreign investors 


. Commence;'. ... which, ^ . yrasr' un- 
solicited. While : pti holiday in 
Engle my he- -waa'. tracked, down 
by a.leleph cme - salesman: J. 

about'.' DeVoe- vBb0>e}br* - .Jir 
: . Wight \,says TiOw?-; ^-He’xoade it 
: sound. ~ Very ; exciting;* and ’said. 
-/ ctfcaOSs companyfaad Just been 
- . leaked '.some -tjisi de informatio n . 
; about^ frhat th ey .were; "doing. ' I • 
-am normally -very-’ paieful ?nd 

- only lbbk-&f :10 to. : l5per cent 

- return. ; .But A lifce{-air- idiot . I . 
thought that f ortmee I cbuld-go 
ibr something' bigger and ‘ get' 

■;ihto a ^company at start" - - 
The :salesman was extremely' 
b eJpfol 'and' friendly, be . adds, 
at least; intiaUy. A few months 
later, however Mr.lVight became 
. : suspicious when - the salesman 
... ..tried to get him ' to. buy. more 
. shares. He sent orders to selllils 
shares on. several 'occasions ‘.taut: 
was told that his telexes had 
sever arrived. There was a fur- 
ther delay of several weeks 
Trover the Christmas holiday- 
period and because -trading was: 
apparently suspended* Eventu- 
ally, with the assistance of an 
investment adviser and- after 
making legal threats, he ms 
able to recover about half his 
. $6,000 investment 
- The Dutch authorities say 
that the principle of caveat 
emptor must be applied to 
“Adult investors”— and are not 
prepared . to bah .telephone' 
share-pushing, which is illegal - 
in the UK. They also have' ho 
requirement that salesmen 

- should disclose if their firm has. 

. 'an. interest in, the shares they 

are recommending. . 

: V However, . ■«. new . regulations 
were introduced this month, 
which -will' take full effect • in 
July.- which will require ail the 
fringe investment - Arms .to 
obtain licqnces.-.L(cenceholders, 
will have to show they are pro- 
viding reliable information tor 
. inv^ore^^iL^iaje expertise . 
, and financial' oaclung. ' ' • 

They will also have to issue 
prospectuses, of companies 
whose shares they are' selling, 
unless they are quoted, on 
European Community stock 
exchanges. The mai" criticism 
that has been levelled agamst 
the regulations, for example by 
the Amsterdam Stock Exchange, 
is that the Ministry of Finance 
lacks the expertise to monitor 
the operations of licence-holders 
effectively. Mr Bonn has already 
said that First "Commerce 
intends to apply for. a licence 
and other operations may follow 
suit 
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the Dutch 


THE DUTCH recovery from 
Dutch disease is In jeopardy. 
Both domestic political pitfalls 
and shifts in the world economy 
may halt the progress that has 
ueen made under tbe centre- 
right government of Mr Ruud 
.jibbers which has been in 
power since 1982. 

In spite of Mr Lubbers's 
personal popularity, opinion 
polls indicate that the coalition’s 
majority will be in danger on 
May 21 .when a general election 
is to be held. That opens up the 
possibility of a minority govern- 
ment with all the instability 
which that implies, along the 
present tines; or of a coalition 
between Mr Lubbers’s Christian 
Democrats and the Labour 
Party. 

The latter alternatives, too. 
would be unstable because of 
political and personal differ- 
ences between the potential 
partners. It would also demand 
at least a modification of the 
economic strategy pursued since 
1982. The main objectives have 
been to reduce persistently high 
budget deficits; to reduce a 
bloated public sector; and to 
reduce unemployment. 


economy, that it has been 
providing about 13 per cent of 
government revenues. This is 
now bound to change abruptly. 
The speed at which spending 
cuts are made will have to 
increase, or the tax will have 
to be raised. 


Driving on 
the Right 


A blend of both will in 
practice be needed, making 
heavy demands upon both 
economic and political manage- 
ment. The Liberals, junior 
partners in Mr Lubbers's 
coalition, and with them the 
employers, dislike higher taxes, 
arguing that cheaper energy 
will stimulate the rest or the 
economy and, thereby, provide 
additional tax revenues to make 
up for the loss of government 
income from gas. 


Some success 


A measure of success has been 
achieved, partly with tbe aid of 
the worldwide economic expan- 
sion of the past few years. The 
latest report of the Organisation 
for Economic Co-operation and 
Development on the Dutch 
economy nates that the lax 
burden and the relative size of 
the public sector have been 
wound down and that employ- 
ment has been increasing. 

But the report also makes 
dear that the process of adjust- 
ment still has a long way to go. 
In particular it notes that 
budget deficits remain high 
after two years of reductions 
and that narrow wage differen- 
tials and narrow differentials 
between low pay and unemploy- 
ment benefit continue to 
impose rigidities on the 
economy. 

Economic management has 
been complicated by the decline 
of the oil price which, 
inevitably, will drag down the 
price of natural gas. Such is the 
role of gas in the Dutch 


Major achievement 
By and large. Labour, too, 
has accepted the need to reduce 
budget deficits. But unlike Mr 
Lubbers and his Christian 
Democratic following. Labour 
would wish to throw the main 
burden upon tbe corporate 
rather than the personal sector. 
That would discourage invest- 
ment and, with it, the 
reorientation of the economy 
from an excessive dependence 
upon gas towards a stronger 
manufacturing element 


It has been a major achieve- 
ment of tbe Lubbers Govern- 
ment to settle the political dis- 
pute about stationing cruise 
nuclear weapons on Dutch soil. 
Against the bitter opposition of 
Labour and some others, the 
necessary treaty was ratified by 
the parliament on February 28. 
Any attempt to reopen the 
matter after the election would 
cause enormous complications 

both within the country and In 
the western alliance at large. 

The outcome of the election 
promises, therefore, to be of 
more than usual interest to the 
Dutch themselves and io the out- 
side world. A reopening of the 
acrimonious European debate 
about cruise would be most un- 
welcome. As for the Dutch 
themselves, they must decide— 
11 u neighbours — 

whether they wish to follow up 
‘frimnal successes the centre- 
right has had with the national 
economy. 


Life at the top of Renault is not 
easy, not even for a big braod- 
shouldered man like Georges 
Besse. In the last few days, the 
chairman of the loss-making 
French state car group has not 
only had to try to squeeze fresh 
suport from the government to 
help cut losses and debts but 
also cope with new top manage- 
ment problems. 

Jose Dedeurwaeder. former 
chief executive of American 
Motors (AMC). the US company 
46 per cent owend by Renault, 
was recently called back to 
Paris to take contorl of the 
French group’s sales and 
marketing. 

But Dedeurwaeder. a Belgian, 
has also been asked by the 
Belgian government if he would 
like to take charge of the re- 
structuring of the troubled 
Belgian coal industry. 

Dedeurwaeder seems to have 
been interested by the Belgian 
offer but has now decided to 
stay at Renault His departure 
from the car group would have 
been a major blow for Renault 
since there was no one immedia- 
tely in line of sucession for his 
key job there. 

The episode has been a useful 
exercise for Dedeurwaeder to 
make his mark at the top of 
Renault, which the tough- 
minded Besse bas a tendency 
to run as a one-man show. 

Before Dedeurwaeder re- 
turned to Paris, Besse bad a 
scrap with Pierre Semerena, the 
former bead of Renault’s truck 
division, and later chief of the 
group's car operations in 
France. For a short time 
Semerena was theareticaify 
number two before the hot- 
headed deputy slammed the 
door and went off to America 
to become chairman of AMC. 

The Renaul executive suite 
has also gained a new recruit 
of some fame in Louis Schweit- 
zer. He had two famous great- 
uncles. one was the Nobel prize 
winner. Dr Albert Schweitzer, 
and the other the well-known 
conductor Charles Miinch. Until 
the return of the Right in 
government this year Schweit- 
zer was the chef de cabinet and 
dose adviser of Laurent Fablus, 
the former socialist prime 
minister. 


Men and Matters 


is a description, “pertaining to. 
or characteristic of a fashionable 
but upper class and convertional 
young woman in London.” 


Check points 

Here's a chance for all those 
smart people who thought they 
could spot Johnson Mat they 
Bankers’ imminent collapse a 
mile off (and judging by the 
criticism that rained down on 
the Bank of England, there 
must have been quite a few of 
them). 

The Bank has just launched 
a recruitment drive for bank- 
ing analysts in its supervision 
department. The first ads 
appear elsewhere in the FT 
today. 

The Old Lady is looking for 
people in their late 20s or early 
30s with “a thorough ground- 
ing ’’ in a major bank or 
finance house, or experience of 
analysing balance sheets for 
investment purposes. It wants 
up to eight of them to reinforce 
its supervision department 
whose numbers are being 
raised to about 150. 

The salary of at least £16,000 
looks on the modest side by 
current City standards. But 
just think of the satisfaction 
of telling a millionaire wheeler- 
dealer that he had better pull 
his socks up or else ... 


Sloane’s day 

Dr Robert Burchfield, aged 63. 
editor of the four supplements 
to the Oxford English Diction- 
ary, had the last word recently 
after 29 years at his labours. 

He wrote Zyrian (” A Russian 
tride and its language and 
laid down his pen after listing 
60.000 words to bring the Eng- 
lish language up-lo-date. 

He says that finishing is 
“ both a relief and a release 
from a kind of extraordinarily 
pleasant prison." 

Word - spinners everywhere 
will be fascinated, and perhaps 
occasionally appalled, to see 
some of the words that have 

made the final supplement, 



“ Tm going to wait and see 
which way the wind’s blowing 
before 1 go out to vote” 


which is published today. 

Burchfield has tried to list 
the vocabulary of ail English- 
speaking countries “and not 
merely that of the UK." 

So we should all try to get 
used to calling our trousers 
*■ strides,” and our cans of beer 
“ tubes *’ — two Australian 
colloquial terms made respect- 
able by Burchfield as of this 
day. 

Soap opera, show business, 
secret service, and Stetson, are 
all in for the first time. These 
things evidently take time. 

In deference to Britain’s 
thousands of Indian restaurants 
Tandoori is in. Burchfield 
believes that it was not until 
1958 that the western world 
ever mentioned this form of 
cooking. 

Admission of whoopee cushion, 
wiramin. and Y-fronts might 
give a sociologist much thought 
about the present-day world we 
are living in. 

And Burchfield has settled the 
vexed question asked by visitors 
to London “What is a Sloane 
Ranger?” 

Sloane Ranger, says the OED r 


Prize catch 


From rag worms to riches — 
that original business idea won 
Peter Cowin, a Newcastle Uni- 
versity research student, a 
£1,000 award yesterday from 
The Industrial Society. 

Cowin. 26. who has already 
set up a business breeding rag 
worms and selling them to 
anglers, fish farms and labora- 
tories. took the Society’s top 
prize in its first Student Innova- 
tion for Business competition, 
organised with Tate and Lyle 
and Touche Ross. 


Two London students also re- 
ceived awards; L. C. Mariana ya- 
ga m for a plan to manufacture 
wheelchairs for Third World 
countries; and Graham Brown, 
for a scheme to make bath plugs 
which change colour as the 
water temperature rises and 
falls. 


Among the other 130 business 
brainwaves submitted were 
planst o produce disposable fry- 
ing pans for lazy campers, to 
make taped travelogues for 
tourists in the Cotswolds, and 
to open a vegetarian fast food 
shop in Yorkshire. 

But Cowin’s line caught the 
votes of the judges, who hap- 
pened to be heeded by Prof Sir 
James Ball, chairman of Legal 
and General, former bead of the 
London Business School— and a 
keen angler. 


Personal call 

The Church of England is 
indefatigable in its zeal to be 
the listening church. 

While the Queen was in St 
Pauls cathedral. London, yes- 
terday attending a thanksgiving 
service for Industry Year, a lone 
verger, standing on the steps 
outside, burrowed in>his cassock 
and produced a walkie talkie. 

From a distance it was uncer- 
tain whether he was managing 
security, or crowd control, or 
pleading for the rain to hold 

off. 


Observer 
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Countdown to global deregulation 


EXCHANGE CONTROLS: Not 
directly imposed 6y IS in 
post 'Mar period- UR and 
Japan abolish controls in 
1979 and 1980 respectively. 
West Germany llfis controls 
on capital inflows in 1981. 
Numerous others follow suit- 


TAX BARRIERS: US with- 
holding tax on interest pay- 
ments to non-residents — a 
key factor in driving US 
borrowers to the Eurobond 
market — scrapped in 1984. 
Similar taxes abolished that 
year in West Germany. France 
and UK. Withholding tax on 
Euroyen bonds scrapped in 
1985. UK cuts sump duty 
on securities dealing for 
second time in 1986. 


foreign activity in Euroyen 
bonds in 19W-85, French re- 
open franc Eurobond market 
in 1985. Italy permits non- 
residents to issue lira Euro- 
bonds in same year. UK per- 
mits foreigners in gilt-edged 
and equity markets from 
1986. subject to reciprocity in 
case of Japanese; Tokyo 
Stock Exchange admits hand- 
ful of foreign firms. Amster- 
dam Stock Exchange this year 
allows in three leading 
Japanese securities houses in 
bid to corral European trade 
in yen-denominated securities. 
Foreign-owned banks in West 
Germany permitted to be 
lead managers of foreign D- 

tnark issues in 1985. Similar 

move in Dutch guilder issues 

in Netherlands. 


permit use of floating rate 
notes, zero coupon bonds and 
dual currency issues. France 
permits new market In short 
term commercial paper and 
certificates of deposits, 
followed by the Dutch In 1986. 
UK go ahead for commercial 
paper market last week. 


on international securities 
dealing in 1984, prepares to 
follow up in domestic market 
In October 1986 (the Big 
Bang). Switzerland's stock 
exchanges revise commission 
structure and permit nego- 
tiated commissions on larger 
deals this year. The big five 
Swiss banks reduce commis- 
sions on Swiss franc bond 
issues- 


FOREIGN ACCESS: Progres- 
sive relaxation of barriers to 


NEW INSTRUMENTS: West 
Germany and Japan in 1985 


RESTRICTIVE DEALING: VS 
abolishes fixed commissions 
on securities dealing in 1975; 
adopts shelf-registration — a 
flexible system for capital 
issues close to international 
practice — in place of more 
cumbersome SEC registration 
procedures. West Germany 
relaxes formal calendar for 
foreign issues in 1985- UK 
abolishes fixed commissions 


INVESTMENT CONTROLS: In 
1971 the US Employee Retire- 
ment Income Security Act 

(EKKSA) encourages pension 
foods to diversify overseas. 
In 1986 the Japanese ministry 
of finance considers raising 
ceiling on foreign bond 
investment by life insurance 
groups from 10 per cent to 

20-25 per cent of total assets. 


WE HAVE, it seems, reached 
high tide in the great spate of 
liberalising measures that has 
been transforming the world’s 
capital markets- Indeed, In a 
year when the British are pre- 
occupied with the Big Bang on 
their own stock exchange. 
scarcely a week goes by without 
the announcement by one 
country or another of further 
deregulation. 


Capital loosens its bonds 


• new markets in Euronotes. 
Eurocommercial paper and 
international equities which 
allow finance to flow directly 
between investors and borrow- 
ers in different countries. 


It is now taken for granted 
that , capital flows ever more 
freely, in pursuit of the best 
available return in financial 
centres across the. world; and 
that these flows bear minimal 
relation to the increasingly 
restricted trade in goods. Inter- 
national integration has reached 
the point, as the Bank of 
England's latest Quarterly 
Bulletin remarks, where the dis- 
tinction between domestic 
markets and the Euromarkets 
threatens to become academic. 


report on financial innovation, 
there is no guarantee that in- 
creased financial efficiency at 
the level of the individual firm 
“will necessarily improve eco- 
nomic welfare overall." So what 
are the underlying forces at 
work ? 


account surplus built up — 
though in practice they were 
more than counterbalanced by 
over-tight monetary policy in 
the recession of the early 18S0s- 


Such is the speed of change 
that the politics and economics 
of deregulation in. the capital 
markets have received less 
attention than they deserve. 
Who are the real beneficiaries 
of this bonfire of controls (see 
above)? Why has it gone so 
far. so fast? And is the tide 
now about to turn? 


To practitioners in the 
markets the answers to the first 
two . questions may seem 
obvious.. Lifting restrictive 
practices and controls enhances 
market efficiency, benefiting 
both users and providers of 
capftaL But for the politicians 
who unleashed the whole pro- 
cess, financial efficiency hardly 
counts for much. ’ 


Some are plainly visible. 
Technology and fi nanci al 
innovation have brought finan- 
cial centres together and 
reduced some transaction costs 
by more than 90 per cent. 
Ideology has played a part in 
lifting exchange controls in Mrs 
Thatcher's Britain, in West 
Germany and, under Mr Chirac, 
in France. To the extent that 
the Reagan Administration 
pressed for it. the opening up 
of Japanese capital markets also 
owed something to the same 
political phenomenon. 

But ideology does not explain 
why, for example, an earlier 
socialist government in France 
reopened the French franc 
Euro-bond market. Or why the 
abolition . of exchange controls 
is under consideration in 
socialist Sweden. Nor is it the 
whole explanation of what has 
been happening elsewhere. 

With exchange controls there 
appears to be no uniform pat- 
tern between countries. Their 
abolition in Britain was part of 
the Thatcher government’s 


The Japanese move to lift 
controls in 1980, on the other 
hand, was intended to help 
bnng about a yen depreciation 
after the second oil shock, which 
had undermined the Japanese 
current account. Subsequent US 

S ressure in 1983-84 for further 
beralisation appears to have 
been muddle-headed: it could 
only have encouraged further 
outflows and thus helped curb 
the appreciation of the yen just 
at the moment when an upward 
yen revaluation was needed to 
alleviate the renewed trade im- 
balance with the United States. 


competitiveness in the tradeable 
goods sector of the US economy 
and let loose a quiverful of pro- 
tectionist demands that now 
come not only from the so-called 
"ruslbowJ" but from high-tech- 
nology sectors such as semicon- 
ductors. 

In contrast, the removal of 
other forms of capital controls 
can be rationalised more simply. 
In an economic cycle where 
many countries have imposed 
tight fiscal policies and experi- 


interesr coupon on the Euro- 
bond. That lower coupon makes 
it cheaper for borrowers to raise 
money in the Eurobond market 
instead of the domestic market. 

At the same time protec- 
tionist measures to exclude 
foreigners from domestic 
markets have been rendered 
counterproductive by new tech- 
nology. Firms like Merrill 
Lynch, Salomon Brothers and 
Nomura Securities can do 
without the services of domestic 


tory impetus reflects the 
intensity of competition between 
different financial centres in 
this new. nationalistic game. 


John Pleader on the financial 
markets’ new-found freedom 


The special attraction, from 
the politicians' point of view, 
is that such competitive deregu- 
lation is one of the few forms of 
radical action that alienates no 
important political constituency 
and incurs no significant 
budgetary cost. The deal struck 
in Britain between former 
Trade Secretary Cecil Parkinson 
and the Stock Exchange, for 
example, may have involved 
political embarrassment because 
it raised constitutional ques- 
tions about stopping litigation 
in the Restrictive Practices 
Court; but it caused little last- 
ing political damage. 


to impose a penal stamp duty on 
dealings in American Depositary" 
Receipts and to introduce duty 
on domestic loan stocks and 
debentures is a belated acknow- 
ledgement of reality': these 
imposts would simply have 
reduced trading in ADRs and 
driven UK borrowers into the 
Eurobond market. 


• the spread of financial instru- 
ments beyond their traditional 
markets and currency sectors. 


• the growing use of less widely 
traded currencies (for example, 
Australian and New Zealand 
dollars) in the search for profit- 
able swaps. 


Where deregulation is incom- 
plete the international market 
has simply become an extension 
of the domestic market, so 
undermining or by > passing 
domestic regulation. Japanese 
borrowers, for example, no 
longer hesitate to sell Euro- 
bonds to Japanese investors. 


And as a group of. central 
bankers und«r Mr Sam Cross of 
the New York Federal; Reserve 
Bank has just pointed out in a 


strategy for handling the inflow 
»a oiL Capital out- 


of North Sea 
flows were expected to restrain 
tiie appreciation of sterling as 
the balance of payments current 


The Japanese move did, how- 
ever, benefit the Americans sig- 
nificantly in another respect. 
Without access to the huge pool 
of Japanese savings, the financ- 
ing of the US budget deficit, 
now running at over $200 bn. 
would have been harder to 
accomplish. And the abolition of 
US withholding tax in 1984 by 
the then Treasury Secretary 
Donald Regan was consciously 
designed to enhance the appeal 
of US assets for foreigners. To 
that extent liberalisation argu- 
ably prolonged the most serious 
currency misalignment of the 

S resent economic cycle. For 
apanese savings could only be 
tapped at the expense of a 
soaring dollar, which reduced 


enced growth in unemployment, 
politicians of all persuasions 
have come to see the service 
sector as an important source 
of tax revenue and employment. 

More specifically, they have 
realised that by imposing 
controls on domestic markets, 
they have been exporting jobs 
to less heavily regulated 
financial centres that play an 
active part in the increasingly 
integrated international capital 
market 

To take the most obvious 
example, if there is a with- 
holding tax on interest receipts 
on domestic bonds but not 
on Eurobonds, international 
investors will accept a lower 


stock exchanges if they are 
exclusive or expensive. Indeed, 
the British move to deregulate 
the Stock Exchange was 
designed partly to stem the loss 
of international and domestic 
securities trading to New York, 
resulting from high transaction 
costs and a dealing system that 
was out of tune with interna- 
tional practice. 

The purpose of lifting tax 
barriers, barriers to foreign 
entry and restrictive practices, 
then, has been to win back 
securities business in a country’s 
own domestic currency and to 
make a mercantilist grab for 
business denominated in other 
currencies. The huge deregula- 


te outcome of all this has 
been to bring about growing 
convergence between domestic 
and international markets. 
Deregulation in the 1980s is 
legitimising the Euromarkets. 
which started as a black market 
in dollars following the intro- 
duction of banking and capital 
controls in the US. Bond yields 
in the US domestic market and 
the Eurobond market, for 
example, came close together 
again in 1985. 


The obvious loser, if coun- 
tries are regaining control over 
business in their own domestic 
currencies, ought to be London. 
For London's international oper- 
ations. unlike those of New 
York and Tokyo, have long been 
many times larger than its 
domestic activity. In practice 
the damage has not happened, 
largely because of another form 
of convergence, this time 
between the capital markets and 
the foreign exchange markets. 


For good measure, " securiti- 
sation." whereby more lending 
is undertaken in the form of 
tradeable paper has introduced 
a wider range of investors into 
long term credit markets. Global 
arbitrage, in which borrowers 
seek to reduce borrowing costs 
and hedge risks by using a ple- 
thora of financial instruments 
in a range of markets, now takes 
place on a massive scale. And at 
first sight It appears to be a 
game in which everyone wins. 


Elsewhere the distinction 
between domestic sterling and 
Eurosterling is becoming more 
academic in some sectors of the 
market. Last week's retreat by 
the Chancellor, Mr Nigel Law- 
son, from his budget decision 


The development of new in- 
struments such as currency and 
interest rate swaps has given 
domestic borrowers the oppor- 
tunity to look to foreign securi- 
ties markets to raise funds at 
cheaper rates than in their own 
home markets. Other innova- 
tions that have helped keep 
London in the game include: 


Unlike deregulation in bank- 
ing, which sent interest rates 
rocketing upwards in a period 
of inflation, deregulation in the 
capital markets has had a seem- 
ingly benign impact against a 
background of disinflation. A 
virtuous circle appears to have 
been established in which big 
borrowers enjoy access to 
cheaper funds and investors 
enjoy capital gains as bond 
interest rates fall, together with 
more liquid markets in which 
paper is more readily tradeable. 


But there are hidden risks 
and costs. "The danger In all 
this.” says a leading American 
backer in London, “is a crash 
in the system and then re-regu- 
lation ” — a possibility which will 
be explored in a second article 


Nudear power 
and risk 


From Professor P. Thonemonn. 

Sir, — The catastrophe at 

Chernobyl has again -fheuaed 
attention on the risks attendant 
on nuclear energy. Worldwide, 
there have now been ten 
serious nuclear accidents in- 
cluding that at Windscale. In 
the United States no new 
nuclear plants are being conn 
missioned following the 
accident at Three Mile Island. 


Unlike a fossil fuelled power 
station a major malfunction of 
a nuclear reactor threatens the 
lives of thousands of citizens 
both within the country and 
across -its borders. Nor can it 
be claimed that .better tech- 
nology makes all .risks of a 
major accident i n signifi cant 
The - Presidential Commission 
that investigated , the, accident 
at Three MUe Island concluded 
that the fundamental cause was 
“operator error-" No amount 
of advanced technology can 
compensate- for such error an d 
it -is only a- . matter cf .time 
before -an uncontrollable radio- 
active leak occurs in Britain- 
Many suggestions have been 
made-’ lo_ alleviate anxiety, 
because the Government is un- 
likely to shut down ex istin g 
nuclear reactors even If it 
decided to build no more. One 
Idea is to indemnify residents 
who live within, say. 25 miles 
of the reactor against damage 
to health from a radioactive 
leak. This is not acceptable 
since the Government claims 
“ Crown Immunity.” that Is no 
responsibility for “ 

a particular group, and beeaup 
it is difficult to be sure that, in 
a specific case* exposure to a 

radioactive substance 
cause of cancer. All radiation 
more energetic than ultra 
violet light is 
matter how small toe dose. This 
includes natural radioactivity. 
The risk attendant on ex- 
posure to radiation is a 
^degree. TO "ft: 

lion the individual 
mercy of those over whom he 
hasno control except through 
the ballot box. 


A solution would be to pay 
all residents “danger g ang 
if they lived within a specified 
dttance of a nuclear. 

Bat in doing so the Goreroment 
would be utinaittiag that the roj- 
actor was unsafe and this would 
set a precedent which would be 
difficult to 

meat wfll never admit jhatone 
part of the country is ®ore 
dangerous to hve to-,®*® 
another although this is Nearly 
evident 


There are at least, four good 
reasons why present uucte^ 
reactors are more . dangerous 
SSfUfl uel power sthtions. 
ST fuel required for «v®g 
years’ operation is 
within the reactor and slowly 


Letters to the Editor 


“ burnt" The “ ash " is radio- 
active and highly dangerous and 
there is no agreed procedure 
for getting rid of it It is now 
accumulating in stores above 
ground level. Bombardment of 
the supporting structure by 
neutrons gradually weakens it 
together with the fuel rods and 
enclosing pipes. In the FWR 
neutrons and gamma rays de- 
compose the. moderating water 
producing a mixture hydrogen 
and oxygen in explosive pro- 
portions and this mixture must 
be removed as Jt is formed. 
Nuclear power stations would 
be ■prime targets for enemy 
action in a conventional war 
and no country could afford to 
take part in such a war if this 
entailed a risk of' air bombard- 
ment of its nuclear power 
stations. Such a war would 
immediately go nuclear. 

There is a solution and that 
is to site the nuclear reactor 
underground. In these circum- 
stances * major accident would 
cause no radioactive contamin- 
ation of the atmosphere no 
matter what the cause. Bombard- 
ment from the air might put the 
station out of commission but 

the reactor would be sealed off 
by an infall of earth and rocks. 

Spent fuel could he stored in 
underground concreted vaults 

which could be opened from 
time to time for inspection. 

Electricity generating plant 
can be installed at the surface 
<m«i connected to the reactor by 
the appropriate supplies. 

At the end of its working Ufe 
the reactor and its spent fuel 
could be sealed up thus prevent- 
ing an environmental eyesore 
and a perpetual hazard for 
future generations to curse- 

w£t are the objections? 
Slightly more expensive 

t ri&ty ? X. for one, am prepared 
to pay that extra cost. 

(Prof) Peter Thonemann 
Department of Physics 
frSmrsiiy College of Swansea 

Wales. 


Matrimonial 


taxation 

From Mr W. Shilling 
Sir.— -The letter from the 
ClSd Poverty Action Group on 
Matrimonial Taxation (May 3) 
argues for the abolition of the 
SSried man’s tax allowance 
STi means at 

quate level of child benefit- -! 
cannot understand why these 
two issues should be linked. 


The argument for the trans- 
ferable option in the Govern- 


ment Green Paper is mainly a 
question of fairness. There is 
no reason why the married 
conple with a wife not working 
should together receive less 
tax allowances than a couple 
where the wife is working. 

The allowance which should 
be dropped is the special one 
given to the married working 
woman. This was originally 
given to encourage married 
women to work when we had 
a tight labour situation. 

In these days there is no need 
to give an extra allowance to 
married women who work — 4f 
they wish to work that is fine, 
but they should be treated in 
the same way as the married 
man. 


W. J. Shilling. 

34. Orenden Wood Pood, 
Chelsfield, 

Orpington, Kent 


Industrial 

copyright 


From the Director, 
Construction Equipment, 
Federation of Manufacturers of 
Construction Equipment and 
Cranes. 


Sir, — It was with both sur- 
prise and concern that I read 
tiie views of the Industrial 
Copyright Reform Association 
(ICRA), reported in Raymond 
Snoddy's article (April 22) con- 
cerning the recent Government 
White Paper on Intellectual 
Property and Innovation. 

I doubt that ICRA represents 
manufacturers of spare parts 
“for everything from agricul- 
tural machinery to shot blasting 
equipment " if it has only 35 
members. Its claim that the 
limit ed protection afforded by 
the White Paper to manufac- 
turers against companies wish- 
ing to copy parts designed by 
them will undermine its mem- 
bers' viability and threaten a 
largo number of jobs is mis- 
leading. 

The ICRA plea for the exemp- 
tion of spare parts from the 
terms of the White Paper 
ignores several important facts. 
The vast majority of small 
component manufacturing com- 
panies will welcome the chance 
of receiving design protection 
for both their own designs and 
those of the original equipment 
manufacturers (OEMs) for 
whom they supply replacement 
parts. Competition from com- 
panies offering cheap but fre- 
quently low quality spares helps 
neither the consumer, who could 
face a failure of expensive 
machinery due to poor quality 


u- 

D 


spares, nor the bona fide manu- 
facturer who faces R and 
costs as well as quality control 
costs which have to be re- 
covered. While a five year 
absolute right to a design may 
be sufficient for a manufacturer 
in a high volume consumer 
orientated market, such as car 
spares, many items of capital 
equipment require a longer 
time period, perhaps 20 to 25 
years, to recover the high cost 
of research, design and develop- 
ment involved in bringing the 
original equipment and its 
spares to the market place. 

It was against a background 
of increasing cut price competi- 
tion from unauthorised sup- 
pliers of spares used in certain 
sectors of the construction 
equipment industry that this 
Federation set up its quality 
and copyright committee to 


investigate this problem. From 
our findings to date, given the 


across the board service ?rd 
stocking expected from OEMs, 
the Federation welcomes cer- 
tain aspects of the White Paper 
insofar as they seek to redress 
the current situation which 
could lead to the loss of far 
more jobs among OEMs than 
seems likelv among the mem- 
bers of ICRA. if the White 
Paper proposals are turned into 
legislation. 

D. R. Barrel!, 


7-15, Landsdoien Bd, Croydon. 


A determined 


city 

From the President, 

British Ceramic Manufacturers' 
Federation. 


Sir, — The description of 
Stoke-on-Trent as ** Smoke-on- 
Stench ” (April 17) is both in- 
accurate and prejudiced. The 
majority of readers would have 
been misled totally by the 
cheap jibe used as a headline. 
It is a great shame that the 
headline did not reflect the real 
merits of Stoke-on-Trent and the 
National Garden Festival which 
the rest of the article portrayed 
accurately. Stoke has its indus- 
trial legacy tike all great indus- 
trial pioneering cities and the 
objective of the National Gar- 
den Festival is to provide the 
stimulus to reclaim and regene- 
rate derelict areas for use by 
the community and industry of 
today. 


Stoke is rightly proud of its 
culture and tradition and the 
National Garden Festival repre- 
sents the determination of the 
city, local industry and the com- 
munity to create a vital and 
prosperous future. 

The Queen is honouring us all 
by opening the National Garden 
Festival today and will see what 
has been done to create a new 
heart in the centre of a great 
city. 

G. M, Yates, 


Federation House, 
Station Road. 

St Qhe-on- Trent. 





across 


zeperty in 13 towns 
country from the comfort 
your 'phone. 



The problem about re-locating or expand- 
ing your business is having to sift through long 
lists of candidate sites and properties. 

It's the same problem if you're looking for 
investment or development opportunities. 

The new CNT Property Centre near 
Londoris Piccadilly simplifies the whole process 
by offering information on thirteen New Tbwns 
in one location. We match your needs to our 
resources, resulting in a short-list that meets 
your brief exactly. 

A single 'phone call is all it takes to start the 
ball rolling. Our choice of industrial and com- 
mercial space and development land in prime 


positions is second to none. Much of the pro- 
perty we have on offer is located within inter- 
mediate and development areas or enterprise 
zones which open the door to a wide range of 
financial incentives. 

Our advice is absolutely free so use the 
benefit of our local knowledge and experience. 

Call James Graftoris office on 01-035 6100. 
After all, why waste valuable time 'phoning 
around when one call is all it takes? 


The Commission for the New Towns, 

58 St James's Street London SW1A 1LD, 
Telex: 262334. Facsimile: 01-491 0412. 
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Sri Lanka rebels hit heart of Colombo 


THE LEX 



SRI LANKA'S separatist war erupt- 
ed in the heart of the capital, Co- 
lombo, for the first time fo earnest 
yesterday, complicating efforts by 
India to reach a peace agreement 
between the Government and Tam- 
il secessionists. 

At least ID people were killed and 
more than 100 injured, some seri- 
ously, when an explosion tore 
through the centra] telegraph office 
building in the city centre, which al- 
so houses the telecommunications 
and justice ministries. 

1 Police said the explosion, which 
brought down the ceiling of the two- 
storey building on people at the 
telegraph counters, was caused by a 
bomb planted by Tamil guerrillas 
fighting for a separate state in the 
north and east of the island. 

The streets outside were packed 
with people and vehicles coining in- 
to the city. Some offices closed and 
workers went home fearing a repe- 
tition of the 1983 Colombo dashes 
between majority Shinhalese and 
minority Tamils in which more 
than 400 people died. 

Yesterday's bomb followed Satur- 
day’s explosion on an Air Lanka air- 
liner as it prepared for takeoff for 
the Maidive Islands. Fifteen tour- 
ists died and nearly 40 were in- 
jured. 

The explosion and yesterday’s in- 
cident heighten fears that hard-line 
Tamil separatists have opened a 
new “southern front” in their war 
with the Government in a bid to 
force maximum concessions in the 
present round of negotiations, or 
possibly even to sabotage the talks. 

Two special envoys of Mr Rajiv 
Gandhi, the Indian Prime Minister, 
held talks last weekend with Presi- 
dent Junius Jayewardene In Colom- 
bo over the latest Sri Lankan peace 
proposal in what is widely seen as a 


Sri Lanka's separatist 
war claimed more 
victims yesterday with 
a bomb in the centre 
of Colombo. Alain 
Cass in London and 
Mervyn de Silva in 
Colombo explain 
growing fears that 
Tamil hard liners may 
have opened a new 
front in their war with 
the Government in 
order to frustrate 
efforts to find a peace 
agreement. 



pointed to an all-party conference, 
and, last year, at peace talks in 
Thimpu, capital of Bhutan. 

Mr de Mel is due to mafeg his an- 
nual plea in Paris in July and India 
fears that the present escalation is 
partly aimed at sabotaging his ef- 
forts. 







Rescuers pick through the ruins of Colombo's main telegraph office 


final bid by New Delhi to find a so- 
lution to the island’s deepening con- 
flict. 

India is now seriously concerned 
at the civil war in Sri Lanka and. in 
particular, over what it describes as 
the "growing nexus" between Co- 
lombo, Pakistan and Israel Pakis- 
tani military assistance to Sri Lan- 
ka has grown dramatically in re- 
cent months according to the Indi- 
an Foreign Office, a development 
which it views with ill-disguised su- 
spicion. 

Mr Gandhi is also coining under 
increasing pressure from India’s 
50m Tamils in the state of T amil 
Nadu and opposition parties in the 

Indian Parliament to be “mnrh 

firmer’’ with Sri Tunica 


AH four Tamil liberation groups 
have disclaimed responsibility for 
the bombing at Colombo airport, 
but the authorities believe it is the 
work oi the most militant and most 
powerful group, the Liberation Ti- 
gers of Tamil Eelam. 

The suspicion has been height- 
ened by a three-day war waged by 
the Tigers against the second-larg- 
est and more moderate group, Ta- 
mil Eelam liberation Organisation 
flelo) earlier this month. 

Neither the timing of the Tiger 
offensive nor the coincidence of the 
explosion has been lost on obser- 
vers in Colombo. Telo, like the oth- 
er two moderate Tamil groups, fa- 
vours the Indian mediation effort to 


find a political settlement to the 
ethnic conflict based on devolution 
to provincial councils in the north 
and east of the island. 

The leader of the Tigers, Mr Veto- 
pillai Prabhakaran, says he will set- 
tle for nothing less than Eelam, or a 
separate state. 


The bombings are bound to make 

a bad economic situation worse. 
Overseas tour operators still flying 
tourists into Sri Lanka's southern 
resorts or to the Maldives via Col- 
ombo have TTiaj p substantial can- 
cellations in the past few days, ac- 
cording to the Government 
The worsening security situation 
has also sharpened the conflict of 
"development versus defence" with- 
in the Cabinet Military spending, 
Hs3bn (SI 00m) in 1984 is almost 
RslObn today. Tea, rubber and coco- 1 
nut prices have skimped, undermin- 
ing Sri Lanka's exports, while in- 
come from tourism and migrant 
workers have declined sharply just 
when external debt servicing is be- 
coming a worry. 


President Jayewardene's Govern- 
ment now appears trapped in a 
hopeless dil emma. On the one hand 
it appears unab le to defeat the se- 
paratists militarily. On the other, it 
dare not offer them too much for 
fear of provoking a Sinhalese back- 
lash. 


Another reason advanced by se- 
nior Indian officials for the Tiger of- 
fensive is to undermine Sri Lankan 
efforts to receive foreign aid, des- 
pite the growing war. Mr Ronnie de 
Mel, Sri Lanka’s able Finance Min- 
ister, has convinced Sri Lanka's 
donors in the past two years that 
his Government was genuinely 
keen on restoring stability through 
a political settlement. In 1984 he 


President Jayewardene has re- 
jected Tamil demands for a merger 
between the northern and eastern 
provinces. India, however, is urging 
“functional linkage" on specific sub- 
jects such as land, police and educa- 
tion. It remains to be seen whether 
the Government will accept such a 
compromise and, if it does, whether 
India can sell the package to the Ta- 
mils. 


UK banks 
to ballot 
rules on 


brokers 


By George Graham In London 


BRITISH banks ace being polled on 
whether to seek an end to the rules 
which prohibit them from buying 
foreign exchange or money bro- 
kers. 

The Bank of England's “O’Brien" 
rules were attacked by brokers ear- 
lier this year after they had led to 
the breakdown of merger talks be- 
tween Morgan Grenfell the London 
merchant bank, and Exco Interna- 
tional the broking group. Now, a 
number of leading banks are join- 
ing the campaign against the rules. 

The foreign exchange committee 
of the British Bankers Association 
(BBA), chaired by Mr Alan Orsich 
of Standard Chartered, the hanking 
group, is understood to have recom- 
mended hat the rules are outmoded 
and should be altered. It is hoped 
that the BBA's large membership 
can be canvassed on the proposed 
change by the end of May. 

The O’Brien rules, named after 
Lord OUrien, a former Governor of 
the Bank of England, cover the con- 
ditions under which the Bank win 
recognise a foreign exchange or 
money broker. They prohibit share- 
holding links of 10 per cent or more 
between banks and broker. 

The aim Is to avoid conflicts of in- 
terest, since brokers - who match 
bargains between banks but may 
not themselves take positions in 
currencies - must be seen to act im- 
partially the hanits they 

deal with. Some clearing bank for- 
eign exchange dealers say they 
would be wary about dealing 
through a broker owned by a rival 
bank. 

When the BBA conducted a simi- 
lar poll recently, its members had 
come down against a change in the 
O'Brien rules. This poll reinforced 
the Bank of England's decision not 
to allow the Morgan Grenfell/Exco 
merger to proceed. 

The outciy after that decision led 
the Bank to ask the BBA if it want- 
ed to consult its members again. 
Even if the response is favourable, 
the Bank has reserved its own posi- 
tio on whether to change the rules- 

Some clearing banks are believed 
to be bitterly opposed to allowing 
bank/broker links. 


Trafalgar House plans to buy 
John Brown in £80m deal 


BY LIONEL BARBER IN LONDON 


TRAFALGAR HOUSE, the UK 
shipping, property and construction 
group, yesterday announced an 
agreed £80m (($123m) bid for John 
Brown, the loss-making British en- 
gineering and construction group. 

The proposed deal coincided with 
Trafalgar’s announcement of a 26 
per cent rise in pre-tax profits to 
£72.7 m on £963m turnover for the 
six months ending last March. 

Over the past two years, Trafal- 
gar has steadily expanded its inter- 
national construction and engineer- 
ing operations despite that it de- 
scribed yesterday as a harsh and 
competitive climate, partly created 
by depressed oil prices. 

Trafalgar acquired a 29.9 per cent 
stake in John Brown last year after 
Brown's successful capital recon- 
struction devised by Sir John Cuck- 
ney, John Brown's chairman. It is 
offering one new share for every 10 
John Brown ordinary shares. The 
same offer applies to the ‘A* ordi- 


nary shares created under the rec- 
onstruction. 

On the bais of last eighths rinsing 
price for Trafalgar, down 3p to 29 9p, 
the offer values John Brown - up 5p 
to 28p - about 30p a share. 

Mr Eric Parker, Trafalgar's chief 
executive, said the deal was de- 
signed to help Trafalgar and John 
Brown pursue major turnkey engi- 
neering and construction contracts 
in the UK and outside Britain. He 
said John Brown was particularly 
strong in engineering design and 
project management 

Mr Allan Gormly, John Brown's 
chief executive, said the proposed 
deal was good for employers and 
s h are h olders. By joining forces 
with a larger group, he believed 
that John Brown could compete 
more effectively against interna- 
tional competition. 

Mr Parker acknowledged yester- 
day that falling oil prices were af- 
fecting the group's construction and 
enginee ring activities, particularly 


in North Sea projects. He declined 
to speculate on the future of the 
Scott Lithgow ship yard on the 
Gyde in Scotland which is rapidly 
running out of work. 


However, he said that Trafalgar 
was involved in a claim against 
British Shipbuilders concerning the 
purchase of Scott Lithgow and the 
value placed on foe business. The 
claim amounts to more than £50m 
and is to be settled by an indepen- 
dent expert at Peat Marwick Mitch- 
ell, accountants. 


Mr Parker also said that the 
group was cutting its investment in 
foe oil and gas sector to £40m in the 
current financial year, a reduction 
of 50 per cent on the previous year. 
He stressed, however, that foe 
group's investment was focused on 
production for foe end of the decade 
and early 1990s. 


UK ready to 
offset part 
of $7bn 


Saudi deal 


By Finn Barr* in Rlywfti 


Trafalgar results and analysis, 
Page 24 


Share firms raided 

Continued from Page 1 


in May 1982, in exchange for inves- 
tors' stakes in a Caribbean-based 
fund which had been advertised 
around the world as a unit trust- 
type vehicle. 

Federal Ventures/Portinax is in- 
volved in the development of a li- 
quid coffee concentrate, a salad 
preservative and cat litter. So for 
only foe salad preservative has re- 
corded significant sales. 

According to testimony at a US 
District Court in January last year, 
two of the leading figures behind 
Portinax and its associated compa- 


nies are Mr David WincheD, a busi- 
nessman now living in Miami who 
was convicted of defrauding the 
company of which he was president 
in Canada in 1980, and Mr Barry 
Marlin, who was imprisoned for de- 
frauding US investors in the same 
year. 

Mr Michael Rooney, a former 
marketing manager of a Portinax 
subsidiary who gave evidence at 
the hearing, said on Tuesday: "Wln- 
cfaell acted as though he was foe 
proprietor of the Amsterdam firm, 
although he never admitted iL" 


Passenger wins case 


Continued from Page 1 
ish Hail- The unions had unlaw- 
fully interfered with that con- 
tract by inducing railmen to 
strike - without an obligatory 
ballot- and break their contracts 
with BR. 

The judge refused the unions 
leave to appeal against the deci- 
sion, saying they most seek per- 
mission from the Court of Ap- 


peal 

Mr Falconer, a director of the 
Aurora Group of companies in 
Sheffield, was also awarded an 
order for costs against foe 
onions. But he said later that the 
order would cover only about a 
quarter of his estimated £7,000 
costs- Most of foe rest wfi] be 
covered by a campaign fund 


Bank retains 
money market 
responsibilities 


By David Laseolles In London 


RESPONSIBILITY for overseeing 
foe UK wholesale money and for- 
eign exchange markets is to remain 
with the Bank of England after the 
enactment ot foe Financial Services 
Bill 

This is to be made clear in a 
schedule which will be attached to 
the Bill according to Mr Ian Ste- 
wart, the Economic Secretary to the 
Treasury, yesterday. 

The clarification was requested 
by foe Bank because foe catch-all 
nature of the Financial Services 
Bill would have implied that re- 
sponsibility for these markets had 
been transferred to foe new regula- 
tory structure being created for the 
Big Bang, unless a special exemp- 
tion was created. 

The markets involved include for- 
eign exchange, the discount mar- 
ket, the bullion market and money 
market instruments such as certifi- 
cates of deposit commercial paper 
and commercial bills. 
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Reagan faces snub 


Continued from Page 1 


Although an outright congres- 
sional rejection of a - Administra- 
tion arms sale request is unprece- 
dented foe White House has on a 
number of previous occasions been 
forced to withdraw arms sale initia- 
tives. Last year. Mr Reagan with- 
drew a proposed arms sale to Jor- 
dan. 

The outcome of foe missile sale 
controversy is expected to have an 
influence on efforts being mounted 
in Congress by Israel's supporters 
to overturn foe 1 SB 1 decision to sell 
Awacs, high technology surveill- 
ance aircraft, to the Saudis. The 
Awacs have been operating in Sau- 
di Arabia, but with joint Saudi/US 
crews. The first delivery of foe air- 
craft to Saudi Arabia itself is repor- 


tedly scheduled for later this year. 

Richard Johns in London adds: 
The Saudi Government will see the 
Administration's reaction as yet an- 
other test of the sincerity of its pro- 
testations of friendship towards its 
Arab "allies" in the region. It is hop- 
ing that President Reagan will be 
prepared to veto congressional ob- 
jections 

If he fails to do so, it will become 
a near certainty that Riyadh will 
not look to foe US again for any ma- 
jor arms supplies in the foreseeable 
future. 


The Saudi leadership is still upset 
over President Reagan’s decision 
last summer not to proceed with foe 
sale of 4Q F-15 fighters • 


BRITAIN is ready to encourage 
joint-venture investments to help 
offset a STbn Tornado- Hawk-P il atns 
aircraft deal with Saudi Arabia, but 
work remains to be done to estab- 
lish a framework for the pro- 
gramme. 

Mr George Younger, Britain's 
Minister of Defence, said he dis- 
cussed investments and arms daak 
with Prince Sultan Bin Ahdulaziz. : 
foe Saudi Minister of Defence and 
Aviation, during his threeday visit 
to Riyadh. 

Mr Younger said a govenunent- 
to-govemment agreement would be 
drawn up to outline an offset pro- , 
gramme. A group of o ffic i als from 
both countries would evaluate var- 
ious offset proposals and issue a pa- j 
per on the subject in six months or 
more. Mr Younger said no mone- 
tary values for the offset pro- 
gramme had yet been discussed. 

The Saudis are interested in off- 
setting foe huge cost' of military ex- 
penditure by having foreign compa- 
nies reinvest part of their money 
back in the kingdom. 

The Saudis prefer high-technolo- 
gy joint ventures, which is not un- 
common throughout foe Third 
World, with many offset pro- 
grammes involving co-manufactur- 
ing, or part assembly work of the 
military item being sold. 

The Saudis are implementing , 
their first offset investment pro- 
gramme with a consortium led by , 
Boeing Aircraft The Boeing consor- 
tium is offsetting 35 per cent of its 
$1.2 bn contract Co help install a 
ground control and communica- , 
tions system for the kingdom’s Air- 
borne Warning and Command Sys- 
tem (Awacs) aircraft 

The Boeing offset investments 
were submitted along with the bid 
for the contract Work is going 
ahead on some of the projects, 
which include airframe avionics, 
and turbine engine maintenance. 

While the Tornado offset pro-; 
gramme remains at a formative 
stage, negotiations on payment for 
the deal should be complete within 
two or three months, Mr Younger 
said. A large portion of the project j 
will be paid through an oil refining 
and marketing agreement with 
British Petroleum and Shell 
Discussions held by the ministers 
also touched on British arm sales. 
The British would like to see offset 
investment take place on co-produc- 
tion agreements on other British ar- 
maments. Prince Sultan said he 
was interested in advanced British 
Challenger tanks, naval weapons, 
and other air weapons or muni- 
tions. 

The Saudis are currently consid- 
ering the US congressional defeat 
of a $354m US air-to-air and air-to- 
ship missile deal They are waiting 
to see how President Ronald Rea- 
gan handles the impasse. 

Mr Reagan is expected to push 
the sale through. If not, Mr Younger 
said Britain would be willing to do 
its best to supply the kingdom's 
weapon needs. But he stressed that 
British replacements for foe Ameri- j 
can missiles were not requested by j 
foe Saudis during the talks. 


Trafalgar House has been given a 

rough ride by the strong equity 
markets of 1 he past year or so. At 
299p, Trafalgar’s share price is low- 
er at the end of 1984. having 
fatten by almost a quarter in the 
last six months. Since the rights is- 
sue which raised £I75m in Febru- 
ary of 1985, Trafalgar has been prey 
to a host of slips and disappoint- 
ments, which culminated in foe col- 
lapse of the oil price. Id the marf 
kefs eyes, Trafalgar is seen to have 
lost its touch, and its rating has suf- 
fered accordingly. 

Yesterday’s agreed offer for John : 
Brown may not be quite what is 
needed to stop the rot Like the ac- 
quisition of Scott lithgow, the joint 
North Sea venture with Davy, and 
the attempted takeover of Haden, 
Trafalgar’s purchase of John Brown 
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Harris Qneensway \ 

Forecasting 'profits for Harris fo.35 per cent the market knocked 
Queensway is not a : rew ar d in g ao- 'foe Wimpey share price down 7p to 
tivity. The business; is changing so' 182p. Someone may or may not 
fast : /have a go at the company but of far 

ability between, foe-figures for foe more immediate concern is foe 


en that John i Brown is doe to report 
a pre-tax loss for foe year to March 
and that its offshore engineering 
business is unlikely to be much 
healthier than the rest of foe field. 
The confessed failure of Trafaigar- 
Davy to secure any North Sea con- 
tracts at all is an rndpv of the diffi- 
culties. From John Brown’s side of 
the table, there seems little reason 
to regard 30p a share as anything 
but a full price. 

The offer is, moreover, a reason- 
able sequel to Trafalgar’s participa- 
tion in foe reconstruction of John 
Brown last July. Though there was 
no commitment to bid, it was not to 
be expected that Trafalgar would 
sit indefinitely on a 2 93 per cent 
stake. To have three Trafalgar men 
on the John Brown board furnished 
an extended opportunity to look at 
foe books; a chance which Trafal- 
gar must regret that Scott Lithgow 
did not proride. It has, more posi- 
tively, lamented working relation- 
ships with John Brown that most 
be central to Trafalgar’s ambitions 
as a wide-ranging tam-k^y contrac- 
tor. 

In a sense, Trafalgar’s 1985 rights 
issue can be seen as a signal that it 
was no longer interested in playing 
the stock market’s game. Its share 
price would surely have stood up 
better had it embarked on a series 
of paper acquisitions round the en- 
gineering sector. Despite a 28 per 
cent growth in pre-tax profits to 
£72.7m for the six months to March, 
and foe usual 15 per cent dividend 


I 


13-month peri od to fte end of Janu- 
ary and the previous^year is diffi- 
cult Certainly foeresults look good, 
with pre-tax profits up 35 per cent 
to £36-9m. But the suspicion must 
be that on alike-for-frke basis Har- 
ris made little progress last year. 
First, the change in the year end 
puts two Januaries is the year far. 
same parts of foe group, and Janua- 
ry is one of the best retailing 
ifirmrtw- in foe 12 months to end- 
January 1986'pFetax profits were 
£35m. Then there was a turhround 
in foe joint ventures with Deben- 
hams, now wholly qwned by Hanis, ■ 
from a £L5m Ioffiin 1984 to an un- 
q uantifl ed- profit Ac quisitions and" 
store openings during the year, and 
higher property profits could make 
up foe rest of foe profit s r ise. 

If analysts cannot look back in 
certainty, foe future is even more 
undear as Harris proceeds bn its 
five-year plan to double in size. Ev- 
ery part-af the four-legged group is 
bring refurbished, modernised and 
found a new image. At the same 
time, computer systems, which had 
been lagging foe best of foe compe- 
tition, are bring brought up-to-date. 
The reorganis ati on of the group 
should lead to cost savings hut 


-weight of equity befog unloaded on 
the institutions. . 

. On a day which saw Harris 
Queensway and W. H. Smith mop- 
ping up any spare cash on the Stock 
Exchange Boor, foe trustees of foe 
Grove Charity were not exactly 
market heroes. 

When brokers and fund manag- 
ers start complaining about the 
weight of money, as they are at 
present, something else is almost 
certainly the matter. The level' of 
calls on the market was abertanfiy 
low in foe first quarter and no-one 
should have been surprised to see 
an acceleration over the last month. 
So it is not plausible to explain foe 8 
per cent foil of the past five weeks 
simply by reference to liquidity ar- 
guments. 

Wall Street is the other obvious 
scapegoat but yesterday’s 1.0 per 
cent drop in foe FT-SE index did 
seem a slightly exaggerated reac- 
tion to a very small overnight fall in 
New York. As much out of perplexi- 
ty as anything else, London is foil- 
ing back on money supply figures 
and by-elections to explain this 
mysterious reluctance to buy. It 
could be, of course, that the market 
is just overpriced- 
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Measuring 
success in 
China 


ROYAL NAVY 


Shiver my timbers 


Ferranti Metrology Systems 
recently concluded the first 
sale of a ‘Merlin’ co-ordinate 
measuring machine to foe 
People’s Republic of China. 
The order was delivered to 
the Hua-Dong Optical Com- 
pany based in Central China 
who will use the ‘Merlin’ to 
inspect the housings of preci 
slon optical equipment. The 
machine operates under direct 
computer control which allows 
advanced programs to he 
written by inspectors. 

The suite of standard soft- 
ware provides the user with 
2D aud 3D feature measure- 
ment, geometrical relation- 
ships, form and geometric 
tolerances through to 
statistical analysis. 

University place 
for CARfl-X 


Ferranti Infographics, Living- 
ston, has received an order 
worth £133,000, to supply the 
University of Strathclyde with 
a CAM-X CAD/CAM system. 
The system is to be installed 
in the recently established 
CAD Centre under the 
Faculty of Engineering for 
post-graduate and post ex- 
perience education, research 
and industrial projects. 


Briefly . . 


Ferranti GTE has signed a 
£30m agreement with Norton 
Telecommunications for the 
distribution of tbe OMNI Si 
and SIS digital PABX. Norton 
is to market tbe product 
under tbe name NTX30 with 
exclusivity up to 143 lines. 

At Comma '86, 13/16 May 
Ferranti will be exhibiting 
its communication capability 
with a wide range of products 
and systems. 


Hull Vibration and Monitor- 
ing Equipment (HVME), 
developed by Ferranti Com- 
puter Systems, Cheadle Heath 
Division, has been fitted to a 
Royal Navy surface ship for 
the first time. The Type 22 
frigate HMS Beaver has 
received the third set 
delivered to the RN; the 
previous two sets were in- 
stalled in submarines. After 
setting to work, the system 
is to undergo extensive trials. 
HVME is a siupborne com- 
puter-based system which 
monitors noise and vibration 
levels throughout a ship. The 
source of any increase in 
these levels is detected and 
isolated before affecting 
ship’s sensor performance or 


increasing tbe risk of detec- 
tion. Signals from accelero- 
meters distributed around the 
ship are amplified and trans- 
mitted through signal switch- 
ing equipment to a central 
control console. This houses 
the operator's control panel, 
software database and the 
microprocessor unit which 
handles data acquisition and 
signal switch control, using 
signal processing to provide 
broadband and narrowband 
analysis. 

Audio outputs and voice com-' 
municaiions are available at 
the operator's console as well 
as at various remote positions 
and can be used for an im- 
mediate assessment of the 
effectiveness of any remedial 
action. 


AEROSPACE 


Ferranti keeps Ariane 
on course 


Ferranti Defence Systems, 
Navigation Systems Depart- 
ment, has received authorisa- 
tion to proceed with the 
procurement of long lead 
time materials for a further 
14 sets of inertial measuring 
equipment for tbe Ariane 
satellite launcher. 

The order, worth nearly £5m, 
brings the total number of 
systems ordered to 44 and will 
maintain the current level of 
production through to the end 
of 1990. 


The Ferranti Inertial measur- 
ing system for ms a vital part 
of the rocket’s guidance and 
control system which ensures 
the payload achieves the 
correct orbit 


The pace of Ariane launches 
has accelerated with the 17th 
. at foe end of March 
previous launch 
in less than six weeks. A 
further six launches are 
planned before the end of the 

y«ar. 


The good news is 

FERRANTI 

Selling technology 
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Eurobond I 
Trader 

Salary Negotiable 

CW client, a leading North American bank 
with an active presence in the Eurobond 
market, cumntly seeks to expand its 
London-based trading operation. 

TTjcy therefore wish to recruit experienced 
traders co join their growing and successful 
team. Of particular interest are those candi- 
d«es with two or more yeans’ experience in 
. Ub dollar straights or Canadian dollars. 

Salary is fully negotiable and will not be a 
limiting factor for those with the relevant 
abilities and experience. In the first instance, 
interested applicants should contact Sally 
PoppEeton on 01-404 S7SI , or write to her, 
quoting ref: 3631 and enclosing a corapre- I 
hehsive curriculum vitae, at 39/41 Parker 
Street, London WC2B 5LH. 




Michael Page City 

International Recruitment Consultants 

London Brussels New \brk Sydney 

A member of the Addison Page PLC group 


Badenoch & Clark 


INSTITUTIONAL SALES - 
TOKYO 

£Expat Package 

Our client, a leading international securities house, committed to 
a global expansion of its broking activities, is looking fortalented, 
young institutional salesmen. 

We would welcome applications from UK Equity Sales Execut- 
ives, and experienced Japanese Equity Convertible Bond or 
Warrant Salesmen. 

A substantial expatriate package is envisaged and these positions 
might well suit Japanese nationals keen to relocate back to 
Tokyo. There are also positions available for salesmen in the 
London office. 

Please contact StaMit Cfifiord, Christopher Lawless or 
JafseWBson. • ■ 

CAPITAL MARKETS - 
LAWYERS 

To £40,000 

A leading Investment Bank requires able, young Giy-firm trained 
Sollcflors, with extenste Eurobond documentation experience to 
purspea career in Capita} Markets. 

hifiaiiy work wffl be primarily New Issue docraneniaiionbi^there 
jsTapkiwpes for deypksw>enl Wo either die product group er a 
marfeti^®/Bk^AhexcefieittiexTiuneiatkxi packages offered. 
Please coniactlhAn CnMen o? JtM&to Fanaix ... . 


. Financial Recruitment Specialists 
16-18New Bric^St;LorydonEC 4 V 6 AU 
tefephpneOl-5830073 . 



What City finance chiefs have to exist on 


BY MICHAEL DIXON 


TO BEGIN this morning, per 
haps those o! us who work out- 
side City of London financial 
institutions should uplift our 
hearts by joining in a chorus' 
of “Buddy, can you spare a 
dime7” 

The reason is that printed 
alongside are the first results 
of the Financial Times-cum- 
Wyatt group survey of pay 
among City finance staff. The 
pioneer contributors of data to 
the study are 26 organisations 
owned in an international 
spread of countries, and they 
of course receive far more In- 
formation than X give here. 
Indeed, part of the survey con- 
tract is that nobody in the FT 
is permitted to see the details 
given to Wyatt by the organisa- 
tions taking part. 

Anyone wishing to join in or 
otherwise know more should 
contact Carl West Meads of 
Wyatt at 21 Toihiil Street. 
London SWlH 9LL; telephone 
01-222 8033. telex 916283. We 
plan to produce another survey 
of finance-sector rewards in the 
Far East within a few weeks, 
and hope to report later on the 
state of pay in American 
hanking. 

What we have compiled for 
the City of London so far is 
data on eight “job families,” 
which are named on the left 
hand side of the table. While 
the full report gives figures for 
several ranks of staff in each 
of the families, mine are con- 
fined to a single rank. It is the 
manager in the field concerned 


Most senior manager 
i below rank of 
director* of; 

Bond trading 


Equities sales 
Corporate finance 


Fund investment 


Equities research 


Foreign exchange 

Project finance 
Private dlenci’ portfolios 


basic salary 
total cash pay 

basic salary 
total cash pay 

basic salary 
total cash pay 

basic salary 
total cash pay 

basic salary 
total cash pay 

baste salary 
total cash pay 

basic salary 
total cash pay 

basic salary 
coral cash pay 


Loww 

quartile 

Median 

£ 

Average 

£ 

Upper 

quartile 

£ 

~60J00 

*4.552 

68363 

70.100 

74,800 

100,400 

105.407 

133.225 

S5M0 

57300 

62.633 

73.333 

85,000 

100,000 

112,960 

139,682 

45.000 

50.000 

5541 2 

60.625 

54,125 

80,000 

93,460 

83,125 

3L625 

48,000 

46.209 

SSJOO 

42,700 

55,660 

55.939 

61,750 

37350 

40.000 

42J49 

45,686 

48.090 

55,000 

55.652 

59.875 

35,000 

43,218 

43JS98 

50.000 

42.1*9 

52.720 

53,685 

63.000 

36.000 

403)3 

43.352 

46500 

41,475 

45,925 

49,930 

55.500 

34.750 

40.000 

40.554 

46050 

43.425 

49.125 

49.666 

56,875 


have asked me to be more ex--, table I printed last Thursday 
□licit about medians and the was also confined to managers 
like, but also because of an immediately below the level of 
apparent oddity in the table, director. 

It occurs in the "Upper quar- if one takes as a standard 
tUe” column which refers to the median total cash pay — which 
manager a quarter way down is the criterion on which I have 
from the top of the league. ranked the job families in to- 
If you look at the corporate day's table — the 
finance family and read across among the Reward study s 
the total cash pay line, you mosUy industrial executives was 
will see that the average of JJte general manager s_£25.WK>- 
£93,460 is higher than not just represents only JUSt over 

the median but the upper quar- 60 per cent of the lowest of the 


Hte fieure lower quartile figures among the 

I \ .. . . _ . eight families of City finance 

So the indication is that in 


corporate finance work the pay 
at the very top of the league 


The overall median basic 


In email concern could be a director, otherwise reporting directly to board member. 


who, in organisations of 
appreciable size, is immediately 
below director-level. 

For each family there are two 
rows of figures. The upper row 
gives basic salaries, the lower 
gives the total rewards received 
in money, including bonuses 
and so on as well as salary, but 
not in-kind perks such as com- 
pany care. 

Reading across the table, wc 
first come to the lower quartile 
column. It shows, for each 
family, the basic salary and the 
total money rewards of the man- 
ager who would be a quarter of 


the way up from the bottom of 
a league table of all the people 
covered by the survey who were 
doing the same kind of job at 
the same rank. 

The next column similarly 
refers to the median manager 
who comes exactly half way in 
the league table. Since there 
are as many people placed above 
as there 3re below, the median 
person can be thought of ns 
“the average manager" and the 
median salary as “the average 
manager’s salary." 

That is of course different 
from "the average salary among 


the managers" which is shown 
in the third column of figures. 
It is calculated by adding to- 
gether the salaries — or total 
cash rewards — of all the man- 
ager 5 in the category, and 
dividing the result by the num- 
ber of managers. 

So when the average is higher 
than the median, for instance, 
it suggests that the people »n 
the upper half of the league are 
much better, rather than merely 
better, rewarded than those in 
the lower half. 

I am spelling such things out 
not only because several readers 


is much, much better than it is sduy «***» 

lower down. As it happens, it was £1«,500 — harelv abOl 6 fi 

was a corporate finance manager half of the lowest of the lower 

who received the maximum quartile salaries appearing to- 

total money rewards discovered day. 

by the survey. TJ 1 j * 

Those maximum year's earn- 1(1601 flCDllty 
ings were (here industrial man- * * 

agers should lie back and WHAT sort of people make the 
loosen their collars) £52S.1S5. most successful deputies to the 
No doubt the person concerned chiefs of organisations? 
will wonder how the bond trad- Anyone answering "servile 

ing manager who earned the geniuses" would probably be 
second highest total keeps body being over-cynical. For it seems 
and soul together on only that most chiefs now prefer 


£264,559. 


deputies more independent than 


At this point I hope it will that. But not very much more 
not be thought irresponsible of if I am to believe a description 
me to hark back to the Jobs of the ideal deputy drawn up by 
column of one week aco. It in- the head of a big comprehen- 
cluded a tabic drawn from the sivc school. 

Reward survey covering staff in Among the essentials, it 
some TOO mainly industrial com- states: “must be able to dis- 
panies scattered across Britain, agree with me — but not for 
and carried out at much the the sake of disagreement — and 
same time as the survey re- to accept, with equanimity, de- 
ported today. Moreover the feat." 


STOCKBROKING 

IN TRURO 

Vivian Gray, a major independent stockbroker, 
has over the last few years developed a network 
of regional offices in Cheltenham, Helston. 
Hereford, Ipswich. Salisbury. Tiverton and 
Truro as well as two offices in London. 

An opportunity now exists to develop the Truro 
office. 

Vivian Gray manage a substantial private client 
business and also have a significant presence 
in the institutional investor marketplace as 
well as a strong research capability. 

The Truro office aims to expand its considerable 
local presence. 

This position could be appropriate either for 
a relatively young qualified Stockbroker or 
for an individual' already established in London 
who is considering a move to the provinces. 

' New electronic technology will enable the office 
to provide the same range of facilities as are 
available in London. 

Contact: 

The Senior Partner 
Vivian Gray & Co. 

Ling House, 10/13 Dominion Street 
London EC2M 2VX 
Telephone: 01-638 2888 

¥ l V l A M 
CRAY 

r _ MEMBERS Cf TV* STOCK EXCHANGE EStABLBHEP W77 


lihi HILL SAMUEL INVESTMENT MANAGEMENT 

Expanding Worldwide 

Client Base 

International Equity and Bond Managers 


The success of our international fund management 
company is generating considerable growth in the 
number, scale and breadth of the multicurrency portfolios 
we manage for institutions. This continuing expansion 
has created excellent career opportunities- for two 
experienced and ambitious investment managers: one 
to manage equities worldwide and one to manage 
global bond portfolios. 

The successful candidates will join a team which is 
supported by a well developed and proven investment 
approach. It allows managers with particular skills and 
the right adaptability both to contribute significantty to 
investment policy in individual areas and to manage 
portfolios across a wide range of markets. It is a team 
approach but one which lays stress on individual 
expertise and initiative. 

Those who join us will be expected to run prestigious 
portlolios and should welcome the chance to develop 


excellent client relationships and to help to expand our 
business. 

Whilst we are not setting formal age limits we are likely 
to appoint men/women between 25 and 40 with some 

5 years or more investment experience. We are offering 
generous salary packages, including a share of profits, 
good career prospects and an attractive. professional 
environment 

Those interested should write in the first instance to 
Cotin Barry, quoting reference 733, at Overton Shirley 

6 Barry Prince Rupert House, 64 Queen Street, London 
EC4R 1AD. Telephone 01-248 0355.- 


Overton Shirley &Bnrru 

NXBHmJML SEARCH AND XLtCTL*. Ci ISSUZtfJB 


Opportunities for 
Credit Officers 

The Credit Division of an International Bank with a wide 
global network requires officers ter its City based operation. 
Applicants should be below the age of 30 and should have 
gained a* Ie3st»x ye^Bankfag experience (preferably 
Overseas or dealing with International business) of which the 
last two or more years should have been mthe credit function. • 
cmlic line propel and/or engaged incredU 
analysis. Oedit experience at Regional/Head office level 
would be an added advantage as woulda sound knowledge erf 1 
general banting. 

If you think you could meet dieserequireraentsand have 
unrestricted residential status in the U.K. an dor British 
nationality, please write-in absolure confidence enclosing a ■ 

Curriculum Vitae with tell details of your curcertt and 
^griouspcwtkmB ^ salatyexpecraripn, ....... 


l «Wcted, i^ have every dppwnmicyrorcaBeerfKogiesrion 
arid advancement. 

Write: Box A 0140. Financial Times 
10 Cannon Street. London EC4P 4BY 


CREDITS MANAGER 

City bank, UJEC subsidiary of foreign bank, seeks 
Credit Manager to be responsible for the manage- 
meat a wide ran|e of leading -activities cover- 
ing Trade finance, Letters of Credit, M *scou nt- 
Z,VK. corporate lending. 

secured on Stock Exchange securiries ete. Must 
experienced in assessing transactions 
06 ■ - fsoooo to ft million, presenting 

« a Credit Committee. 
- facilities letters and- in liaismg 

producing^ the bank’s legal advisers. 

wt ? in a small environment this 

-£££S a -tore person wit, sound 

t&£53^ All applications trill be 
treated in-tlie strictest confidence. 

Bqx AOW, Vc4p4BY 

•• JO Cannon Street, London EC4P 4BY 


Jonathan\^/i 


ren 


PERSONNEL MANAGER 
UK INVESTMENT BANK 

Our efient, one of the largest of the new investment banks and securities houses, wholly UK 
owned, seeks to appoint an additional senior personnel manager. The position will be 
primarily responsible for the total recruitment function and other duties will include job 
evaluation and career planning. The successful candidate is likely to be aged between 25 and 
35, and have personnel experience in the City. Knowledge and experience of recruitment in 
the capital markets area would be an advantage, as would IPM qualification. The main factor 
is, however, an inteffigent and enthusiastic approach and an aptitude for hard work. Salary 
wiff depend on age and experience ~ up to £25,000 pa being proposed, together with bonus 
■ scheme and normal banking benefits, including a car. 

For further details, in strict confidence, ring or send your cv to Marie Forrester, Director, 
Merchant Banking Division, staling any banks by which you would not wish to be 
considered. 

All applications wffl be treated in strict confidence. 


SYDNEY 


HO::c KONG 


ASSET FINANCE 
SPECIALISTS 

Sheldon and Partners Ltd is a retained adviser to a number of leading 
international airlines and shipowners. Over the last five years it has been 
responsible to its clients for the financing of over £1 billion worth of 
ships and aircraft 

The Company requires graduates (aged 25 to 40) with corporate finance 
experience gained in international or merchant banking, leasing companies, 
or legal or accounting firms. The successful candidates must be highly 
motivated and must want to work from a well-established but small and 
independent platform for a financial reward related directly to their 
ability to bring in and/or develop business. 

Numeracy, integrity, an appetite for challenging but hard work and a 
willingness to travel are essential. 

Salary, bonuses and other terms are negotiable according to experience. 
Applicants are invited to send their CVs in confidence to Anne Cowan at 
Sheldon and Partners Ltd, 65 Buckingham Gate, London SW1E 6 AS. 

SHELDON & PARTNERS LTD 


Hogget t Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW. LEEDS. LONDON, MANCHESTER. NEWCASTLE. SHEFFIELD and WINDSOR 

International Sales Person 
U.K. Equities 

City a£3S,000, Bonus Potential 

A leading stockbroking firm that has just merged with a major 
International bank, seeks a sales person to sell UK equities to major 
US and European institutions. 

A member of a small dynamic team, you will have a key role to play 
in business growth and development. Aged 25 — 35, you will probably 
be a business graduate, MBA or accountant with experience of selling 
UK equities to institutions. A knowledge of US institutions would be 
helpful. A bright, outgoing, self starter is required with developed 
powers of communication and the presence to relate at senior levels. 

A sense of humour and good selling skills are essential. Career 
prospects are excellent. 


R. Fhide. Ref:330J7/FT. Male or female candidates should telephone 
in confidence for a Personal History Form. 061-832 3500, 

Hoggett Bowers pic, St. John's Court , 78 Gartside Street, 
MANCHESTER M3 3EL . 


Ba 


Institutional Sales 

to c£Z5,000 

Demanding position within 'brokar/bank'. 
Responsibilities are primarily concerned with the 
sale of UK equities to European clients. Fluency in 
German would be advantageous. It is envisaged 
that candidates will have a minimum of 2 to 3 
years experience in a related area. Ref: JH0O25 

Account Officer 

to c£20,000 

North American bank has identified the need for an 
additional account officer in the UK industrial/ 
commercial sector. Responsibilities involve the 
development of existing client relationships as 
well as establishing links with potential customers. 
Excellent career progression offered to candidates 
with a sound credit and marketing background. 
Ron SM0116 


Credit Analyst 

to c£I7300 

An interesting opportunity has arisen within a 
Major European Bank. Primaty activity is concerned 
with the 'top 200‘ companies. You will be respon- 
sible for risk analysis as wall as the negotiation 
and implementation of loan agreements. Demand- 
ing position offering good prospects within a fast 
moving organisation. Ref: JH0115 

Analyst 


to c£15,O0O 

US financial institution seeks self-motivated indivi- 
dual to become involved with all aspects of bank 
analysis. Although experience in that field would 
be advantageous our dientofiers in-house training 
to candidates with at least 2 years credit experience 
dealing with the larger corporate clients. 

Ref: SM0066 



0 


Management Personnel 

flscnutimnt Selection 6 Search 

10 Finsbury Square, Loudon EC2A 1 AD 
Telephone: 01 256 5041 lout of hours oi 809 2783 ) 
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American Investment Bank 

Corporate Finance 
Executives (2) 

London 27-35 

Our Client is one of the major US. Investment Banks with the International division 
headquartered in London (under a president and currently four managing directors) 
and operating through corporate and associate offices worldwide, it is an 
acknowledged market leader in several major areas. 

It seeks two outstanding Corporate Finance Executives aged 27-35 with at least 
3 years? experience with a major merchant or investment bank, who have the flair and 
ambition to contribute to the present small headquarters team and who will specialise 
in European situations. 

He/she should have an MBA or a professional qualification after graduafon. and 
speak a major European language. They will have acquired solid experience in 
transaction execution in either the international capital markets (including swaps) 
or in mergers, acquisitions and divestitures. The position offers the opportunity for 
extensive client contact as well as scope for personal initiative. Long term career 
opportunities in this rapidly expending organisation are particularly attractive. 

These are positions of major strategic importance to the Company Remuneration will 
reflect potential individual contribution and the appointees should be capable of 
justifying a six figure compensation within the foreseeable future. 

Please reply In confidence to Dig by Dodd, quoting Ref. 734, at Overton Shirley 
& Barry, Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355. 

Overton Shirlev &Bnrru 
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Chase Manhattan Securities 

Equity 

Market Makers 

Chase Manhattan Securities, part erf the Chase 
Manhattan Corporation, has one aim in London: to become, 
quite simply the best securities house in the market 

We'll achieve that by building a highly motivated team 
of performers capable of seizing on new opportunities - such 
as those deregulation will bring. 

Having already put together a talented team of Market 
Makers, we are now looking to strengthen further our 
capabilities across the equities spectrum in readiness for 
October 27th. 

For the successful candidates, knowledge, ability and 
experience are key requirements. Drive and motivation go 
without saying. 

With qualities like these, we can promise you the kind of 
rewards that will more than satisfy your expectations. 

To take your interest further, contact 
Tim Summers, Personnel Manager; 

Chase Manhattan Securities, 

Wbolgate House, Coleman Street, 

London EC2P2HD. 

Or call him on 01-726 5415. 



Corporate Finance 

Executives 


n 


City 


£18-22,000 + benefits 


Hie unprecedented level of Corporate Finance activity in the City has created the demand for high 
calibre accountants and lawyers who are seeking a challenging opportunity. 

Our clients indude Merchant Banks, Investment Banks and Stockbrokers who are active in: 

■ Mergers and Acquisitions 

■ USM and Full Listings 

■ Flacings 

■ Management Buyouts 

■ Corporate Advisory Work 

Candidates will be between 25-28, and will have an excellent academic record as well as strong 
interpersonal skills and complete commitment to succeed in a commercial environment. 

To arrange an initial meeting to discuss these opportunities, please contact Victoria Ward Krickic or 
Lindsay Sugden ACA on 01-404 5751 (evenings and weekends 01-789 2295), or write to them at 
39-41 Parker Street, London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants — London Brussels NewTfork Sydney 
Amemberofthe Addison P^eFLC group 


J 


D 

Financ 






c£27,000+Car 


With a turnover in access of £500m, our efient Is a 
major manufacturing company and an acknowledged 
wood leader in its specialised field of technology 
Strengthening the senior financial team by recruiting 
a high calibre, experienced managerto head up the 
finance function in ons of its divisions is new essential 
to meet future needs and objectives. 

Reporting to the Divisional Director, with afunctional 
link to the Corporate Finance Director; the job holder 
will take direct responsiMfty for financial accounting, 
management accounting and purebasina activities. 


but not essentially graduates, in the age range 30-40 
with broad commerclaf experience and a record of 
achievement In a high technology environment. 
Ideally. they should already be at oontrottereWp level in 
a tenge coripany witharecordof financial success, 

A knowledge of continental accounting systems and 
some competence in foreign languages would be an 
advantage.. 


writing through a staff of 3 Ql Ksy tasks wi8 be to 
strengthen financial controls atomy level and to help 
ensure management information systems respond to 
changing business demands. As a member of the 
Divisional Management Executive he or she wffl also 
be expected to contribute folly to the general 
development of the business. 

Candidates must be quafiffed accountants, preferably 


Remuneration is negotiable tothe level indicated 
above and rs reviewedBimually. Additional large 
company benefits indudsan executive car. pension, 
healtii insurance and generous relocation assistance, 
where appropriate, to an attractive area wtitin the 
North V&sL PtDspectofbrfutther career advancement: 
within the Group arsexceUent 


on this 


ice AR/093, to the consultants 
tfment March Personnel Servi 
, Manchester M26AA. 


ARCH 


PERSONNEL SERVICES 


VENTURE CAPITAL 

Investment Appraisal and Review Executive 

Centre way Development Capital Limited, a leading business expansion 
scheme and issuing house, provides finance for growing companies. Through 
the management of our business expansion schemes and prospectus offers, 
more than £6 million has been invested. Our growth rate will take this 
figure well above £10 million within the next year. We are now seeking to 
make a further key appointment to our management team. 

Our performance and strength in the market place is based on commercial 


' *•. -» jj . • ■ • j • < 1 1 vi fi'ij i k rjrrrrrr, 1 1 ■ *>' nw^rTn n n7T« , , ■ 


appraisal of numerous investment opportunities, the negotiation of 
appropriate terms and conditions and the subsequent monitoring of the 
company’s performance in the role of non executive director of portfolio 
companies. 

The person we are looking for will have a degree or professional qualifica- 
tion, is probably employed in the investigation department of a major firm 
of Chartered Accountants, and ideally has practical commercial experience. 
He or she will be competent, self motivating and ambitious to grow with 
an exciting company. 

The remuneration package is negotiable around £18,000 plus car, and in 
addition our executives participate in a profit related bonus scheme. 

Write in confidence enclosing yonr CV to: 

Paul Whelan, Investment Appraisal Director 

G CENTREWAY DEVELOPMENT CAPITAL LIMITED 

87 Jerxnyn Street, London SW1Y 6JD - Telephone: 01-930 1417 




EUROPEAN 


M FUND MANAGEMENT 

As a result of busiMssexpansiOT, opportunities exist to join an established 
I and rapidly growing team. 

ffj FUND MANAGER 

< This opportunity would be ideal for an individual with some previous 
0 2 experience who wishes to increase his/her responsibilities, both in fa™ of 
k-t funds under management -and wider marketing a n d supervisory duties. 

/•-i Investments are managed in all the major European markets on behalf of a wide 
£ . j range of UK and overseas clients, including a large, rarrtatwl fimH 

*7.i Knowledge of European languages would be 

O ASSISTANT FUND MANAGER 

t ! j Previous experience of European markets and knowledge of Euro pean 
:* * languages would be desirable, but more important is a rlugr analytical 
approach. This opportunity would suit an individual with analytical or 
. management experience in UK investment who now wishes to tram in the P-l 
> "■; European marketplace. fi* 

: . i Please submit a full c.v, which should include current remuneration to:- 

* * Ian Carlton, Assistant Director; Personnel Department, County 
V • Limited, 11 Old Broad Street, London EC2N IBB, 


County Bank 


A member of the National Westminster Bank Group 


COMMODITY 

TRADER 

A young person, with experience in Trading in Physical Commodities, 
is sought by an International Trading Company to create die UJC. 
arm of this Swiss-based group. 

Proven management potential as well as the ability to work with 
a "shirt-sleeves” approach is essential as the successful candidate 
will be required to build the operation from “ scratch.'' The choke 
of location will be left to the appointee, although South-East 
England Is preferred and proximity to an International Airport 1» 
essential. 

Benefits will be negotiable but will include a route-related bonus 
and the expected fringe benefits associated with a position at this 
Ivelj as well as a fixed salary. 

Applications for initial interviews, which will be conducted In 
London, should be accompanied by a full career history with details 
of present earnings and should be addressed to: 

Box A0142. Financial Timas 
10 Cannon Street. London EC4P 4BY 


Project Finance Manager - 

NW LONDON 

John Laing Construction Limited, a member of the lalng Group, fa a major international 
contracting company with a turnover In excess of £600M. We have an Immediate requirement 
far an experienced Project Finance Manager to head up a department which arranges finance 
for tmulti-mlllion projects in the UJC and overseas, and markets this facility. 

The role will include leadin g di scussions with financial Institutions concerning Identified 
projects end acting as a catalyst In generating new business opportunities through 
maintaining regular contact with potential clients, sources of funding and government 
agencies, both in the UK and overseas. 

Aged 30/40, you should have at least 2/3 years relevant experience at senior level, preferably in 
the construction industry and hold an appropriate professions! or business qualification. 

This Is a senior appointment and will carry an attractive remuneration package, including 
company car, which reflects a large and forward thinking organisation. 

Some overseas travel will be necessary. 

Please apply with current detailed cv. to 

J. Fa rrow, Personnel Director, 

John Lalng Construction Limited, 

Page Street. London NW72ER. 

Efa or telephone for an application form 
IB on 01-9065708. 


LAING 


Jonathan\yren mmmmmm 

MANAGER - INTERNATIONAL 
PRIVATE BANKING 

£Neg 

The international private banking area of a major bank is currently involved in the 
development of specialised financial services for non resident high net worth 
individuals. . 

They seek to appoint an individual from a specialised high net worth banking or 
investment management team in London, taking responsibility for the marketing and 
development of their personal financial services. Candidates should have previous 
expertise In managing financial services and investment portfolios on behalf of 
international clients, and only those applicants with suitable expertise fai Otis area need 
apply. Contact Richard Meredith. 

All applications will be treated in strict confidence. 



Ionathan\A/fen 

qW Recruitment Consultants V y 


HONGKONG 


170 Bishopsgatc, London EC2M 4LX. Tel: 01-623 1266 


STOCKBROKING 

Private Clients 

Leading independent Member Firm wishes to appoint a 
PARTNERS* ASSISTANT 

This is an important position offering good prospects in »» 
expanding department dealing with the affaire of aiibstantial 
Private Clients. 

PrgtoTed age 23-28 and experience in a similar capacity fa 

f lease write Box A0147, Finartcharimes 
10 Cannon Street, London EC4P(4BY 
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KINGSTON BUSINESS SCHOOL 


iui^icu Aii nvv* 

sass w 

M^bOL OF ACCOUNTING AND FINANCE 

LECTURER/ 

SENIOR LECTURER/LECTURER II 

H S ft d **, sree ”* Accounting and/or 
«P«tnd to participate 
'thfe w’Ork on eounec 1 t * academic and adminstra- 

Wi" 3 " 1 c HNn « MBA the BA 
br;sh* application of mfL-»^ OCUS ‘ Ex P* rtist in finance, taxation 

technoiogy to accounmz will 

^ANDPERSoKSr?^'* 1 - RELATIONS 
w AI ? D PERSONNEL MANAGEMENT 

^fFDL RER h/senior lecturer 

IN PERSONNEL MANAGEMENT 

A^ion a fould t, •ulili.d » hi-h,, 

:; SmTte/£T x^H v? 6,avin * d ' sc 'P ,in e and should be members of 
V&'£t£lf£- b , 5 Xp - eCt ' d «» ««», cm the Polytechnics full 

'wSSwe P Ks«XMrie^ 0nnel - Mjnaeemenl “ We " ” 0,1 

•PiKiinl p»o«ni^ ^-experience and undergraduate Courses. 

■ ,he , P« ri Oonel field is essential and the 
•p^^WfSS? PSyCh ° toc5 ' “ a woul d be 

OPERATIONS management 

AND QUANTITATIVE METHODS 

LECTURER II/SENIOR LECTURER 

«rS!ri^rl i^ 0 l , h d ? ffer re . 3ri,ifl £* fesearch and/or work 

experience in the fields of information technology, computing in 

£^^wt n, L q ‘^" t '" Etv u e *"*'?*«■ He/she wifi be expected to 
INTORMATIOM^wLwrtV^^t ° Ur " ew de fi ree in BUSINESS 
Ef < lKtI2 N JS K ??. l0<ir <a ! u,c,pat6d TO b*E ,n in Septem- 
'5? i r j!*.* 0 the . fu,! range of teaching undertaken by the 
School. Candidates with industrial and commercial background 

?Wl. P «Jo« h .Sf4ffid! #nC * ° f C ° mPUCinE in rion ' <:ofnmerc i J .I 

. .■ Satories: Principal. Lecturer: £14,691 to £18.297 

Lecturer ff/Senior Lecturer: 0,754 to £15,723 

Futtlier information and application forms from Personnel Office, 
Kingston Polytechnic, Penrhyn Road. Kingston Upon Thames 
Surrey KTI 2EE - Tel: OI-S49 1366 x 505 
Closing date for applications: 76ch May 1986, but late 
applications will be considered up to the final short listing stage. 


KINGSTON 

POLYTECHNIC 


R.P. Martin 

DO YQU KNOW YOUR WAY 
AROUND THE INTEREST RATE / 
CURRENCY OPTION MARKET 


If so, we would like to hear from you. ~ 
Write- toith fidl mrriculum i 

, *:• •” A* • :s' • ; : ■ ' - • 


Miss H. 1 ' Forrest 
R..P. Martin p.Lc, 
4 Deans Court 
London EC4V 5AA 




MANAGING DIRECTOR 
LONDON £18,000 P.A. 

This is an excellent opportunity 
with a major incoming tour operator 
' specialising in holidays to Britain from 
Scandinavia. The Managing Director will 
work in London,heading up a team of 20 
people in a Company with an annual 
turnover of over £4 million. 
Previous managerial experience in the 
travel industry is essential and the 
successful applicant will speak Swedish or 
Finnish fn addition to EngJish. Afurther 
knowledge of more than one Scandinavian 
. language and German would be an 

advantage. Applications from male 

or female candidates must be received by. 

, nborvan the 30 May 1986: Please reply in 
•\"Vv confidence to:... 

Write Box A01 43, Financial Times 
lacSlmn Street , London EC4P 4BY . 


y- 



itionPIcis seeking to 




witb, 


jacerni 


rowardtithisquahficahon. . . 

SS^SBssJS5S3B8& 





dOiiHc,. 


London W2 2EZ. 


The Rank Organisation Pic. 



Jmathan^yren 

JAPANESE SALES 

£50,000 - £100,000 

We are currently assisting a UK stockbroker which is expanding its London based Japanese 
securities sales capability. A definitive commitment has been made in developing this area of its 
business, demonstrated by the current establishment of a major presence in Tokyo. We are 
seeking candidates with experience of Japanese equities, convertibles, warrants or straights, who 
would welcome such an opportunity within the structure of a 2 year service contract, in addition to a 
basic salary in ihe range indicated, a substantial bonus will be guaranteed together with other 
benefits, including company car. Contact Roger Steare or Bryan Sales. 

MAJOR ASSET FINANCE 

£25,000 - £40,000 plus benefits 

The increasing complexify of UK and international major asset financing has resulted in an urgent 
requirement tor highly competent pricing/structuring specialists far two of our most valued clients. 
Applicants, aged 28 to 36 years, should be of graduate calibre with a minimum of 2/3 years 
experience of formulating big ticket transactions, negotiating associated documentation, etc., with 
the intention and capability of increasing their financial product knowledge and marketing 
involvement. A specialist knowledge ot the aircraft or property finance sectors would prove 
advantageous. A highly attractive remuneration package is offered in both cases. Contact 
Jill Backhouse or Peter Haynes. 

EUROBOND SALES /TRADING 

£Neg 

We have a number of excellent positions for expenenced and junior bond sales and traders. 
Candidates should have current experience gained over 172 years, with a recognised eurobond 
house, whereas juniors will require a minimum of 6 months expenence also gamed with a good 
named institution. Positions available range from major market players lo start-up opportunities. 
Excellent salary/benefits packages are available. Contact Bryan Sales. 

FUTURES/OPTIONS/GILT SALES 

Salary Negotiable 

Clients are offering very competitive remuneration packaqes to attract specialists with hiqh 
production ability. Experienced ACCOUNT EXECUTIVES, 'FINANCIAL FUTURES TRADERS. 
DESK TRADERS (UK, US or Euro futures and financial markets) and GILT SALES applicants are 
Invited to contact Michael Hutchings. 


SYDNfcV 


All apf^ications will be treated in strict confidence 

J onathan\A^ren 

Recruitment Consultants » » 

. 170 Bishop*, pate, London EC2M 4LX. Tel: 


01-623 1266 



KfTCAT & AITKEN 
&CO. 


We specialise in a number of sectors in the UK equity market, such as 
transport, insurance, stores, holding companies and overseas traders, where 
we aim to be among the top ranked brokers in terms of analytical ability 
and market share. 

As part of the continuing process of further strengthening our existing 
areas of expertise and developing related sectors, we are looking for 
individuals whose application, ability and initiative can make an impact 
on our future and we are prepared to reward them comprehensively. 

We are looking specifically for: — 


Electrical Analyst 
Someone with substantial experience, 
particularly of defence related com- 
panies to strengthen our position in this 
area- 

property Analyst 

J&.jsgtpnd our research coverage into 
•Srfftr^xrea. We are looking for an ex- 
perienced analyst, perhaps a number two 
In auochejr team wishing to make an 
independent mark. We will also consider 
qualified applicants from me iuuu^u... 


Industrial HoldingCompany 
Analyst 

To play an important role in our very 
successful team- Experience with a 
broker or institution and in the analysis 
of the relevant.’ companies is preferable. 

To join our top” ranked shipping and 
transport team we are looking Cor a 
j, ifty.p und articulate institutional sales- 
person. Experience within the sector is 
less important 


Institutional Equity Sales 

We would like to increase our coverage of institutional clients by recruiting several 
'additional equity salespeople. While we are keen to talk to experienced salespeople with 
established institutional client lists, we are also prepared to consider younger applicants. 

Please contact : 

• Michael Oliver — Equity Sales 
Bruce Jones — Electrical and Holding Cos. 

Alan Kelsey — Transport and Property 

KITCAT & AITKEN & COMPANY 
A Member of the Royal Bank of Canada Croup 

17th Floor, The Stock Exchange, London EC2N 1HB 
Tel: 01-5S8 6280 


Phillips & Drew 
Moulsdale 

AUTHORISED 
DEALERS 

Phillips & Drew Moulsdale, a leading 
firm of jobbers in Gilt-Edged securities, 
have two vacancies for experienced dealers 
for their Liverpool office due to further 
development and expansion. 

A competitive salary package, including 
bonus, will be offered. 

Please apply in confidence to: 

D. Ibbotson Esq., Phillips & Drew 
Moulsdale, Silkhouse Court, 

Titbebam Street, Liverpool L2 2LT 







Midland Bank international 

Manager, Financial Planning and Control 

circa £20,000 + Banking Benefits - City 

An excellent opportunity has arisen for a dynamic young manager within the 
International Systems Department ofthis major International hank. 

' The successful applicant will be responsible lor all aspects of financial plann ing, 
budgeting and reporting together with systems methodologies and automated project 
control in a progressive systems environmenL The position involves ihe management of a 
highly motivated and professional team. Applicants are likely to be in their laic 3u’s or 
early 30's, educated lo u degree level and possessing a relevant professional qualification. 

Applications are invited from candidates wiih experience in a finance and/or 
Systems function arid the position attracts u competitive salary package with outstanding 

career potential. 

Please write in confidence with full C/V including current salary to 
Mr. P.L, Herseon, Manager, International Systems Services, Midland Bank pic, 

. International Division, St Magnus House, 3 Lower Thames Street, London EC3. 



Private Client 
Executives 


We require additional personnel to complement our existing staff in 
managing the investment portfolios on our rapidly expanding private 

client side. 

Applicants should be in their mid-twenties, educated to graduate level, 
preferably with previous experience in portfolio management or a related 

financial field 

An attractive remuneration package with banking benefits as well as good 
prospects will be offered to the right applicants. 

Please write with foil curriculum vitae to:- 

David Clark. Jdeinvvorf Crieveson & Co, 20 Fenchurch Street 
London EOP j?DB. 


Kleinwort Grieveson and Co 


NORTHSTAR 


SENIOR FINANCIAL SYSTEMS CONSULTANTS 
to £22,000 + Car + Benefits 

THE PRODUCT. NORTHSTAR lepiesenis the inution ol a 20 man year investment in 

research and development by North gate Computer Services. A stockbrokers' contracting, 
accounting and settlement facility, NORTHSTAR is tie product of a 4th generation 
environment. It provides the city with the power and flexibility necessary lo meet the demands 
not only oi existing markets hot also the expansion that deregulation will bring. 

THE COMPANY. North gate is a highly successful 46L software house specialising in PICE 
based applications on McDonnell Douglas equipment. It is a young, ambitious company 
whose commitment to growth and profitability is built around specific product development. 
Aimed at the city, commerce and industry seders their products are being actively developed, 
supported and marketed via a growing network oi branch oiiices. 

THE CHALLENGE. As part oi a strategic growth plan, several key vacancies have arisen 
wilhin the NORTHSTAR systems team. These are lor individuals with an in depth knowledge of 
the securities industry and a proven track record in Business Analysis. 

Utilising these skills the successful candidates will need to optimise activity between 
NORTHSTAR development teams, financial institutions, the Stock Exchange and real-time 
information networks. 

THE PERSON. Essentially a multi-disciplinary role, your most essential attributes will be a 
sharpness of mind, excellent interpersonal skills and a broad technical background. More 
specifically, experience in PICK based systems, fourth generation languages and 
communications would be distinct advantages. 

Far more details phone Stofey Francis on 01*377 8560. Alternatively, write to her enclosing a 
comprehensive corncnJum vitae to the address below quoting reference 1688. 



RORTEEATE RECRUITMENT, fforthgate Rouse, 2-8 Scratfoi Street lawiffl ECZA 4RI licence No. KZ8469. 


BANKING SUPERVISION 
DIVISION-ANALYSTS 

Expansion of the Bank of England's Banking Supervision Division 
has created a number of vacancies on the Permanent Staff for Analysts 
with relevant banking experience to work on the supervision of the 600 
or so institutions authorised under the Banking Act 1979. 

Primary responsibilities wifi be the analysis of financial statements of 
authorised institutions and assistance in discussions about all aspects of 
their business with senior management of the institutions concerned, both at 
the Bank and at the offices of the institutions. Successful candidates (Ideally 
in their late 20s/30s) would typically have acquired a thorough grounding as 
trainees with a major bank or finance house, including experience as a 
securities clerk and/or junior lending officer. Candidates with experience 
of analysing the balance sheets of financial companies for investment 
purposes may also be suitable 

Salaries will be negotiable according to age, experience and 
qualifications but are unlikely to be less than £16,000 (including London 
Allowance) plus fringe benefits. 

Application forms may be obtained by writing to the address below, 
or by telephoning on 01 -601 4518AI618. 

Completed applications should be returned by 30th May to: 

Mr. D. A- Sharp, Personnel Division (HO-5X Bank of England, 
Threadneedle Street, London EC2R 8AH. 


The Bank is an Equal Opportunities Employer 

BANKOFENGLAND 





U.K.Stockmarket 
Sales Executives 

New York and Tbkyo 

\Yc require Sales Executives to work in our New York, Tokyo and other 
overseas olTiccs. 

Our research, which covers gilts and over half of the equity market on a 
specialist basis, is well regarded, and we have excellent client contacts in both 
the L otted States and Japan. 

Applicants must have at least two years experience of selling to 
institutions in the U.K. or overseas. Age and qualifications will have less 
relevance than drive and the enthusiasm to succeed in-a new challenging 
venture. The remuneration package will reflect the importance of these 
appointments. 

Replies in confidence, with C.V, to: E J. Gates, W I. Carr (UK) Limited, 
119 Cannon Street, London EC-lN 5DD. 


WICO 

W-L Carr (UK) Limited 

A hIk.IIv «iwni J -uWiJiirk .<!' Ua«x> lni.nuiiiun.il p.l c. 
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Insurance 

Analyst 


FOREX 

APPOINTMENTS 

Far Forex, Capital Markets and 
Treasury appointments consult 
a specialist agency 
TERENCE STEPHEN50N 

Prince Rupert House 
9-10 College Hill. London EC4R IAS 
Tel: 01248 Q2fi3 


SYSTEMS ACCOUNTING IN THE 

INTERMRTIONRL TRERSURY RHD CRPITRL HP, F 


to a recently qualified Accountant 


We offer an exciting opportunity for an insurance/financial securities analyst 
to cover primarily the U.S. insurance sector. The candidate, who should have 
suitable experience in the financial sector, will operate from a London base, 
with regular travel to the U.S A. He/she will join a highly rated 
North American Research Team and be expected to contribute to the further 
development of the groups U.S. activities. 

The position should appeal to an ambitious individual and offers excellent 
prospects and remuneration. 

Please send detailed curriculum vitae to> 

David Clark, Kleinwort Grieveson & Co., 20 Fen church Street 
London EC3P 3DB. 


Kleinwort Grieveson and Co 


.Wanted 



FINANCE/ADMIN 
EXPERIENCED SENIOR 
EXECUTIVE 
seeks management post 
London /Surrey /Sussex 
ftion*: 0737 03044 «i wilts 
Box Ad 49. Financial Timas 
10 Cannon Street. London EC4P 4BV 



r 


Senior FX Dealer 


n 


MflNAGf MfNT 
Sf RVICf S LTD 



Our client, a major UK bank, currently wishes to recruit a Senior Foreign Exchange Dealer to 
join its City based dealing room. 

Applicants, aged 26-30, should have several years* relevant experience and a good knowledge of 
the spot and forward currency markets. This will ideally have been gained in the interbank 
market, but corporate dealers with a comprehensive market knowledge will also be considered. 

Candidates interested in joining an expanding and progressive organisation which offers 
excellent career prospects, should contact Fiona Collins on 01-404 5751 or write to her, 
enclosing a comprehensive curriculum vitae, at 39-41 Parker Street, London WC2B 5LH, 
quoting ref: 3630. 



Several prime International Banks have 
instructed us to introduce experienced 
dealers to fill assignments including the 
following:- 


SPOT U 31 C20-C27 .000 

DEPOSITS E16-C23.030 
DEP0/FWDS to £20.000 
EUROBONDS c £30.000 


JNRFX io Cl 3.000 

CORPORATE c£1 7.000 
EQUITIES neg. 

MANAGER M/M c£40,000 


L 


Michael Page City 

International Recruitment Consultants— London Brussels Newlfbrit Sydney 

A member of the Addison IfegePLC group 


J 


Dealers with a proven track record, who feel 
their current contribution is not adequately 
recognised should call , to discuss these 
positions in complete confidence. 

( fjo if/(m SBiown 

/Fh Bank Recruitment Consultants 
57 59 London Wall. London E C2M 5TP 

W Telephone: 01 >628 4501 


Asset Based Finance 


Senior Marketing Manager 

Hammersmith 


£ 20,000 + 


INCENTIVE BONUS 

CAR AND USUAL BANK BENEFITS 


CA Industrial Finance Limited was formed >2 months ago as a subsidiary of Creditansult-Bankvercin. 
Austria s largest bank, with a 5 year plan to establish its presence as a provider of medium to 
large ticket asset based finance to the UK Corporate Market. 

The company is already Trading profitably and wishes to recruit an asset based fending professional, 
able to evaluate credit risk, who: 

a) has the proven Track record to introduce known corporate clionts of high credit standing; 

bj has the drive and communicative skills to break through the barriers to the decision takers 
with corporate clients Throughout the UK; 

c) relishes The opportunity where profit centre results clearly identify each individual's 
performance. 

The successful applicant, armed with these qualities, should be able to introduce sufficient business 
in our current sector of industrial hire purchase or oilier asset based lending sectors to generate 
significant earnings for the company within a short period of tune. 

The company la young, ambitious and close to the beginning of a malar growth period while 
maintaining conservative lending policies. We believe we have the right combination to succeed 
in the years to coma. It you consider (tier you can make a major contribution to achieve these alms 
please write m confidence enclosing a meaningful CV including details ol age, career and currant 
earnings to: 

Personnel Department 

Creditanstalt-Bankvereln, 29 Gresham Street, London EC2Y 7 AH 

marked for the attention of: 

T. F. O'Brien CA, 

Financial Director 
CA Industrial Finance Limited 


Hoggett Bowers 

Executive Search and Selection Consultants 

BOMmCHAM. CARDIFF. GLASGOW. LEEDS. LONDON . MANCHESTER. NEWCASTLE, SHEFFIELD anil WINDSOR 

Financial Analyst 
Investment Research n 

City c.&25,OOO t Bonus 

A major International investment group seeks lo develop its UK 
operation, by identifying new business opportunities where it can 
take a significant equity share. 

A member of a small team, you will have a key role to play in 
business growth and development. Probably 25—30. you will be an 
MBA. qualified accountant or an honours graduate with experience of 
financial analysis/appraisal gained in merchant banks, investment 
institutions, stockbrokers, fund management or in industry. 
Independence, imagination and high intellectual skills are essential 
qualities, as are developed powers of communication and the 
presence to relate at senior levels. Career prospects are excellent. 


R. Flude. Ref:33016/FT Male or female candidates should telephone 
in confidence for a Personal History Form, 061-832 3500, 

Hoggett B owers pic, St John’s Court, 78 Cartside Street, 
MANCHESTER M3 3EL. 



General 

Manager 

£ 35.000 + 

Leisure Industry-London 

Leader, strategist, staff motivator, manager, financial planner. 

It your formidable arrav of abilities has been tried and tested in 
retailing, manufacturing or the service sector, the MD oi a 
major fmulti-million leisure group is keen to meet you. 

The topic? General Manager oi one of our client’s most 
profitable units, employing around 500 stair and based at a. 
highly prestigious location in central London. 

The rewards? A toially absorbing challenge. £35.000+ pa and 
substantial benefits, including an appropriately 'executive' car. 

In the first instance please write with full c-v. to 
Nucleus Advertising Limited, Ref: GM722. 93 Newman Street, 
London W1P3LE. 

Applications will be forwarded to our client unopened unless 
addressed to the Security Manager listing companies lo which 
thev may not be sent. 

NUCLEUS 

advertising 


LEADING . A^ANESE BANK 

see kb to recruit: 

HEAD OF FINANCIAL PRODUCTS GROUP 

to build and motivate a team handling swaps, arbitrages and other 
advanced products among various financial markets so as to make a 
direct contribution to the development of our business. 

CORPORATE FINANCE OFFICER 

to cover marketing, project analysis and the preparation of finance 
packages. Previous capital market involvement would be an advantage 
and fluency in one of French, Italian and Spanish is desirable. 
Applicants must be prepared for occasional travel overseas. 
FINANCIAL ANALYST 

to cover Continental and UK equities. Should have a minimum of three 
years’ analytical experience in one or more of the main European 
equity markest. 

In all these positions the successful applicants must be able to make an 
early business contribution with their abilities and experience. 

If you are keen to enjoy a competitive salary and benefit package together 
with the opportunity to make your mark on our development and growth, 
please write in confidence, with full curriculum vitae, to: 

The Personnel Manager 

THE SUMITOMO TRUST & BANKING CO LTD 
62/63 Threadneedle Street, London EC2R 8BR 


Gilt Edged Sales 

Merrill Lynch, one of the leading financial institutions, is expanding 
its institutional gilt operation and has a number of key positions for 
professionals to augment the existing sales team. 

As a broker with Merrill Lynch, successful candidates will be 
responsible for providing clients with a sophisticated professional service 
and advice regarding investments in gilt edged and allied instruments. 

Applications are invited from candidates with varying levels of 
experience in gilts or fixed income markets who can provide a first class 
service to clients. 

Remuneration is negotiable and will reflect the seniority and 
performance of tbe individual with excellent prospects within a fast 
expa n di ng company, intent on being a market leader. 

Please write with full career details to Brian Shaw, Merrill lynch 
Limited, 27 Finsbury Square, London EC2A 1 AQ. 




Citicorp Scrimgeora: Vickers Securities Ltd. 
is committedto being aneuf the majorprimary 
dealers mthepost bigfiang world. . . 

- An exciting o p port un ity arises to join our 
existmglaghlyprofesskmalBuIldcjgsteamandbe 
in atthebegznmngof this verdure. 

Ory trading team is in place and we now 
wish to add one more salesperson %u will ideally 
have 3-5 years’experience, although candidates 
with less experience will be considered 
depending oh the quality of that experience. 

Wfe will offer a substantial remuneration 
package. . 

Please write with personal and career 
details to Michael Patric k, SCV S Ltd, 

Regis House. King William Street, 

London EC4R9AR. 

cmcoRPo 


FINANCIAL TIMES 
Business Information 

seeks . . . 

EDITOR 

For an important international finance and business letter. The 
successful candidate, who may be a banker, journalist or 
economist, will have extensive knowledge of financial markets, 
currencies, and international economics, with particular expertise 
in US banking and finance. He/she should have widespread 
contacts at senior level in the international financial community, 
and be able to formulate and express opinions and make predic- 
tions on key economic, financial and business issues. 

This is a major opportunity to participate in and contribute to 
the development of a set of publications servicing the new global 
markets. The salary will reflect the high value of the pest and 
the individual's own experience. 

Write in the first Instance to Box A0137 
Financial Times, 10 Cannon Street, London EC4P 4BV 


Merrill Lynch 


JUNIOR MANAGER-mid 20s 

EUROBOND OPERATIONS 
£ SUPERIOR PACKAGE 

Several years all round eurobond settlements experience n needed 
to secure this challenging and very demanding position. Ideally 
you will also have gained an insight into gilts, futures and options 
buc this is not essential. Excellent management skills plus the 
drive and ambition to run a large and rapidly-expanding opera- 
tions department are required. 

" yaa "° Uld J ke yo Z 'T" ,a 9r0Vt with 0ne 01 mest prestigious 
and well respected names m the City, then plaoie contact; 

FIONA CUNNINGHAM for further information on 01-838 8205/01-628 OOM 
, _ « w, fc. to ZARA'S HAY ASSOCIATES 

6 Broad Street Plate. Blomtioid Street, London EC2 7JH 


OVERSEAS BANK 

LONDON BRANCH REQUIRES 
(1) BANK OFFICER 

With 10-15 yeare’ experience in general banking background with 
conversational ability in major Indian languages. DuS^ eeiS 

E"— »" d ■*'“*- J.V*o , ?„d"5CCSd^i, l r 

(2) JUNIOR DEALER 

HSk^'Sih™- 2 pr.f.nb), i„ R „„, 

Applications with CV to: 

Box A0? 32, Financial Times 
10 Cannon Street. London EC4P 4BY 


CHARLES STANLEY & CO. 

Members of The Stock Exchange announce their 
1986 GRADUATE ENTRY PROGRAMME 
If you are sitting your Finals this Summer and are eonsiderjn . 
a career In Stockbroking. write for an Application Form (on the 
basis of which alone applications will be considered} to: 

Mrs. J. Voak, 

CHARLES STANLEY & C©„ 

18 Finsbury Circus, London Ed. 
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Portfolio Manager 


European 
Equity Fund 


^ ^ ^ M ^ement-with more than 65 Ml™ • 
V m;irw e ero? nf-.is the world leader in mutual 

- -fa n» n J a SeniOT ^rtfolio Manager, experienced 
jnmanyg intenwbonal equity portfolios, to take responsibf- 

SdJ. Tnirt— a new opened mutual 

rand to be offered ut the United States. 


Credentials should indude extensive knowledge of European 
ecoronu^and stock markets and. ideally, analytical experience 

involving European companies. 


Salary, incentive compensation, and comprehensive benefits 
For entirely confidential briefing, 


Mr. Norman Harvey 


Box 9011 
Princeton, NJ 08543-901 1 
’J^epbone (609) 282-2601 

MerriH Lynch is an Equal Employment Opportunity Employer. 



Merrill Lynch 


CONFERENCE 

MANAGER 


Kluwer Publishing Limited — which successfully 
publishes information services, books, journals and 
conferences for professional audiences in manage- 
ment, law, tax, insurance and financial services — is 
expanding its conference, training and exhibition 
activities in the UK. 


We are looking for a manager to handle the 
“ editorial ” aspects of our existing programme under 
our “City Financial** imprint, which concentrates 
on insurance and financial services — areas in which 
the Company has a strong reputation for excellence. 
The successful applicant will be a graduate in his/her 
mid-20s, articulate, well-organised and able to enjoy 
a high-pressure environment. Experience of working 
izt or with financial services sectors is important and 
the ability to judge markets will be critical. 


We offer a good salary, a friendly working environ- 
ment and the prospect of real career growth from an 
established base. Please telephone Gill Ashbrook 


on 01-568 6441 for a fuller job description and an 
appIteatto«i^«.x - ? r j 


1 new job? 


Connaught has probably helped more executives to find 
new appdntrnents through its successful executive 
marketing programme than any other organisation. 
Contact us fora free confidential fee assessment meeting, 
i If you are currently abroad, ask for our Expat Executive 
Services. 


32Sav*eRow, 
London, W1 


Connaught 


01-7343879 
(24 hours) 


Executive Job Search Professionals! 


ASSISTANT MANAGERHMND TRADING 


GERMAN SPEAKING 


CIRCA £30,000 


bur c Haiti, the London. branch of a major Gorman Bank, wistin to appoint 
an Assistant Bond Outer to Join • «ms« trading domntic Deuucha 
Mark bonds and similar instni manta with Institutional Investors and otMr 
financial institutions in ttis UK and ovarssas- 

Tho successful candrdat® will be fluent in writxen and spoken German and 
English and have existing contact* with UK institutions and at least two 
years’ asparlencs of the German end Euro Sscuarie* Markets. 

Pfsose write Iw eonfdMca with full career details' to Selection Thomson 
Limited, n B Mount Street. London W1Y 5HD. 


FINANCIAL DIRECTOR/CONSULTANT 


For S6m+ Project /Syndicate concerned wish medical and veterinary 
research on historic estate includes: private stud, stables, etc. 
Highest credential*, imagination, innovation. Some understanding of 
tax law* /shelters, or a marketihg/selling or who to contact Fees 

/a«e and rewarding/ tim^houre yoursl 

- ftesumA to Box A0121, Financial Times 
10 Cannon Street, London EC4P4BY 


MIKE POPE AND 
DAVID PATTEN 
partnership 

Bank Recruitment Consultant* 


Senior Spot Dealer £35,000 


BrtSSWs^ 


"V ^rwifer ' v » £2^000 

BSraSKf »«. i*SUm- 

CD and Deposit Dealer €«^ 0 *g s>QOO 

Credit Analy*w _ . « ^5,00o' 

Advances 0™ cors ** "7 to ftt.500 
junior Dollar . 

please phdBK 

Nike Pope or ■- 

. 0SsSW“"*-. 

2nd FteSf«S a ®5i»S* to 




NSW tomosiw trsaino in oxeo inWjn 
neuritis*. Writs Box A-014G, Financial 


Times, 

4BY. 


>0 Cannon Strset London EC4P 


Appointments 

Wanted 


energetic, articulate, 

- gentleman 

of Entrepreneurial Disposition 

• mid ariSoutham bawd 

Wishes to assist <fl S™?* 

pwprimor eiwiaafles eut^g baok 
on aedwo p*ru«padon through 
viz Tetiramant 


10 Cannon Street. London BMP 4BY 


£4] per Smsfo Column SJ'S'dlatSS SI £r - 

For further Information «ti : 

Louise Hunter • 

01-Z48 4844 







Accountancy Appointments 



FINANCE DIRECTOR 

For expanding Group 


AGE 25-32 BOLTON. LANCS. £20,000 + CAR 

A remarkable opportunity Had arisen for a commercially oriented 
Qualified Accountant to join a successful Group IT/O £7m) that 
Is ready to move forward rapidly into Its next stage of 
expansion. 

The Group Is controlled by a dynamic young leom of 
professionals who have built up the business over a number of 
years and have made Its main subsidiary into a market leader in 
KsQeld. Although based in Bolton, the Group's activities spread 

throughout the U.K. 

The successful applicant will report directly to the Chairman and 
be responsible for the total accounting function, advising the 
Board on all financially related matters. He/she will also be 
required to appraise and Implement a new computerised 
system, develop the monthly management accounting package, 
including cash and profit forecasts, budgets etc., and to improve 
cost control Information. 

He/sfte will have a proven track record, be energetic, innovative, 
have good communication skills and be able to make a 
significant contribution to the development of the Group 
Benefits are excellent and include a Company car. BUPA etc. 
please contact Dudley H Strop or Lawrence Barnett in oar 
Manchester Office, quoting ref: MOO S3. 


Trident House. 
31 -33 Dale Street. 
Liverpool L2 2HF 
Tel: 051 -236 9373 



RECRUITMENT LIMITED 


Eagle Buildings. 
64 Cross Sired . 
Manchester M2 4JQ 
Te! 061-834 0618 


The way ahead for finance - 
a stride forward in your career 


There are few areas of business undergoing more drastic change than finance. While the 
traditional responsibilities of financial executives continue, they are now required to capitalise on the 
information technology revolution to improve business performance. 

Coopers & Lybrand Associates provides a complete service for our wide range of clients, 
including, analysing business problems and proposing creative solutions, implementing the most 
advanced and efficient systems and optimising the effectiveness of the finance function. Our Business 
Performance Improvement team needs outstanding financial talent to work in these rapidly expanding 


areas. 


We recruit graduates aged between 26 and 35 who arc qualified accountants or have an MBA. 
you’ll have highly impressive experience in the finance function, of an industrial or commercial 
company and your skills will have led you to expect high rewards. We’re offering a remuneration, 
package of up to ,£28,000, plus car, together with the opportunity for accelerated career progression, 
both within management consultancy or outside it, should you choose to return to industry. 

Please send a resume, including a daytime telephone number and quoting Ref. F01/27 to 
Allan McNab, Coopers & Lybrand Associates Limited, PLumtree Court, London EC4A 4HT. 

Opportunities currently exist in our London, Cambridge and Reading offices. 


Senior Management 
Auditor 


International Transport 

c. £35,000 


Internal promotion has created this important vacancy in a major 
international transport company with extensive operations 
throughout the U.K., Europe and North Americaand the Pacific basin. 
Group turnover is in excess of £1 billion. 

Reporting to the overseas head office the Senior Management Auditor 
will be responsible for reviewing with senior management of individual 
U.K. and European Group companies their management and 
operational performance including profits, costs and procedures. 
Based in London, considerable international travel is required. Career 
opportunities are excellent. 

Candidates, probably aged 30 to 35 must be qualified accountants 
ideally with internal and management auditing, experience .in an 
international company able to select their own target areas 'and to 
recommend requisite action. Good written and orajj^renchjs sought 
and knowledge of German and/ or Italian would be useful.' ~ 

Please write - in confidence - stating how the' requirements are met to 
Jim Ranger, ref. B.2029. 


This appointment is open to men and women. 


MSL EXECUTIVE SEARCH LIMITED 

International Management Consultants 

52 Grosvenor Gardens London SW1W0AW 


Finance Director 


Cheshire £30,000 

This is an excellent career development opportunity with a £25m UK company, 
which is the largest subsidiary of a last-growing and dynamic pic. The British owned 
£l00m Group has achieved an Impressive record of profitable growth, and has a well 
established network of international operations. 

The position will appeal to energetic graduate accountants in their mid 30's, who are 
capable of decisively influencing business strategies at Board level. The successful 
candidate will enjoy working with colleagues who are determined to expand profitably 
the consumer goods product range, which already boasts many well known brand 
leaders. Reporting to die UK Managing Director, responsibility will be for all financial 
and DP activities across several locations. A major development programme, centred on 
integrated manufacturing systems, is now being implemented to take the Company into 
its next stage of growth. 

Career progression within the Group is clearly identified. The highly attractive 
remuneration indicated is supported by a first rate executive benefits package, 
and relocation expenses where appropriate. 

Applicants should send a comprehensive CV covering personal, career and 
remuneration detoils quoting reference 900/FT. 


’ Rj liners* 


lOMXXV-l^fc-PWiMrflS-lflWJN __ _ 

Executive Selection! Management Development 

Springfield House, Water Lane, Wtimslow, Cheshire SK9 5QS. Telephone: (0625) 532446. 



Manager 


£20,000 pa 


Birmingham 


This important appointment offers a diverse and rewarding career opportunity. The management of our 
Client's Internal Audit Function will involve every aspect of modem financial management and the 
promotion of maximum efficiency at all levels ensuring that professional standards are maintained in 
accordance with statements on Internal Audit Practice. This will require an ability lo work well with Senior 
Managers of afl disciplines. 

The successful applicant (male or female) mutt possess a professional accountancy qualification and 
have at feast 5 years’ post qualification experience - preferably gained in a progressive audit environment 


It is, however, important that proficiency in modem audit techniques coupled with well developed man- 
managonem skills, can be demonstrated. Personal attributes must include the ability i 


„ „„ to achieve 

consistently a high level of results whilst working under pressure 

Based in central Birmingham the position carries attractive fringe benefits including relocation 
assistance where appropriate 

please write with ftiO career history to Noel Alexander. Ref. AB1 975, Austin Knight Advertising UK 
5 ; Hagiey Road. Edgbaston. Birmingham Bl 6 STP. 

Applications are forwarded to the Client concerned, therefore 
companies in which you are not interested should be listed in a 
covering letter. 

Closing date for receipt of applications 22 May 1986. 



Austin 
nights 
Advertising 




i 


Coopers 

&Lybrand 

For business committed to growth. 


CHARTERED 
ACCOUNTANTS WITH 
BANKING 
EXPERIENCE 


LONDON 


£ NEGOTIABLE 


Ernst &_ Whinne/s extensive and expanding 
financial services practice is serviced by a banking 
industry group which blends its specialist accounting 
and consulting skills into a cohesive client service team. 


We wish to add to our already substantial expertise 
in this growing area and would like to hear from bright 
and ambitious professionals who can offer strong prac- 
tical experience of accounting, consulting or auditing 
in the financial services industry. Financial and career 
prospects are excellent for individuals aged between 
26 and 35 who in addition to strong technical experi- 
ence have the energy, commitment and communication, 
skills to make their mark quickly in a fascinating and 
challenging environment 


Please write in confidence with brief career details 
to Barry Compton. 



Ernst &Whinney 

Accountants, Advisers, Consultants. 
Becker House, 1 Lambeth Palace Road, London SE1 7 EU. Tel: 01-928 2000. , 



Our elienr is an innovative, dynamic and highly successful Division of a major group. 
Employing 250 people with a turnover of £10M, they are leaders in the design, 
manufacture and marketing of high quality precision engineered finished products and 
components for International markets. Their aggressive commitment to growth, 
operational sophistication and market dominance creates a rare senior management 
opportunity. 


Accountable to the Director and General Manager, you will contribute to the planning, 
direction, control, profitability and commercial development of the Division. With 


substantial scope, you will creatively manage and develop all Financial and Management 


Accounting. Purchasing, Planning, Estimating and Sales Administration activities and 
toil 


specify and introduce new computer systems to serve future business needs. Advising and 


guiding senior management, you will influence pricing, profit and capital investment 
policies. Active in commercial negotiations you will relate at all levels in the company. 


with major clients and suppliers. There is excellent potential for development towards 
General Management. 

Aged between 30 and 40 years, with well developed management and inter-personal 
skills, you must possess a full, recognised Accounting qualification. You will have sound 
Financial and Management Accounting experience within a modern, demanding 
manufaciuring busines> and be seeking lo develop your career towards General 
Management. 

An excellent salary and benefits package is negotiable. Where necessary, relocation 
assistance wifi be given. 

Candidates, male or female, are invited to contact BobThoroe on ('0784) 59048/9 or write 
to him. with full career and salary details, at STOKES THORPE & ASSOCIATES 
LTD.. 1, Fairfield Avenue, Staines, Middlesex TW18 4AB. 



STOKES THORPE & ASSOCIATES LIMITED 


PERSONNEL AND MANAGEMENT CONSULTANTS 


.57 v 



















Accountancy Appointments 





Group 

Financial 

Accountant 

c£27000 Central London 

A substantial UK group with turnover in excess of £Vfc billion is seeking an 
experienced chartered accountant to head up the Croup Financial Accounting 
function. 

This is a key role which has overall responsibility for financial 
accounting, policies and procedures across the Group, ft will embrace statutory 
accounting, the consolidation of Group results and the accounting function 
within the holding company. The ability to make a positive contribution to systems 
development is important. 

Applicants should ideally be graduate chartered accountants with the 
drive, professionalism and ambition lo make a strong impact. A minimum of 5 
years experience gained at the centre of a major industrial group is essential. 
Age range 32-40. Salary is negotiable around £27,000 p.a. 

Please reply in confidence quoting reft L 239 to: 


Brian H. Mason, 

Mason & Nurse* Associates, 
1 Lancaster Place. Strand, 
London WC2E7EB. 

Tel: 01-240 7805. 


Mason 
& Nurse 

Selection & Search 



Finance Director 


Luton 

Our client, Connells Estate Agents Pic, the second estate 
agency business to achieve a full listing, is regarded as a 
fast moving high quality operation, which is enjoying 
strong growth . At present its Residential and 


FINANCIAL 

DIRECTOR 

DESIGNATE 

CENTRAL LONDON 
BUSINESS 

c. £25,000 + car 

We are a London-based, fast- 
expanding company in the 
food and wine industry and 
we will be seeking a placing 
on the U.S.M. in the next 
few months. We wish to 
strengthen the small manage- 
ment team by recruiting a 
Finance Director to work 
cLosely with our team. 

The successful candidate will 
be a qualified accountant with 
a keen business mind and 
commercial acumen, dealing 
with cash flows, profit fore- 
casts, prospectuses, financial 
strategy and a knowledge of 
the acquisition process is 
essential. 

Write Kith curriculum vitae 
to: 

Sinclairs Chartered 
Accountants 
32 Queen Anne Street 
London W1IVI 9 LB 
For the attention of 
Hr Berko 






International Bank 


substantial package 


Executives of both Divisions. 

Unlikely to be aged under 35, you will be a graduate 
chartered accountant with proven experience of multi' 
branch accounting and computerised management 


Commercial Divisions operate from over 50 offices in the information techniques, preferably on an IBM system. 


South East and East Midlands regions as well as London . 
Resulting from the impending retirement of the Finance 
Director, there is an outstanding opportunity to join this 
dynamic and expanding organisation. 

Responsible to the Chairman, the successful applicant 
can expect to play a key role in the planned development 
and expansion of the business , in addition to having 
overall responsibility for financial planning and control. 
You will also need to develop an active and 
constructive relationship with the Chief 


Previous involvement in acquisitions and mergers in a 
listed company environment is essential. 

The remuneration package which is negotiable, will 
reflect the seniority of the position, to include bonus and 
share option schemes, pension. and life assurance, and 
an executive car. 

Interested applicants should write to Andrew Sales 
FCCA, Executive Division, enclosinga comprehensive 
CV, quoting ref. 311 at 39-41 Parker Street, 
London WC2B5LH. 


Michael Rage Partnership 

Intcmational Rixiuitment Qrnsiikunts 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sydney 
A mcmi vr of thcAih Ibon Rift FLC group 


This major international Bank that 
has benefited from consistentgrowth 
and the introduction of proven EDP 
capabilities now wishes to appoint 
an Internal Audit Managed This 
appointment comes at a particularly 
excitingtime in the Bank's development 
as it is about to implement an entirely 
new software system. 

Reporting to the Chief Managed the 
Internal Audit Manager will be 
responsible for maintaira'ngand 
improving the internal controls relating 
to the computerised facilities. The post 
holder will have a broad remit to assess 
afl systems and ensure compliance with 
corporate and local pofiries. 


£30,000 package 


Candidates, ideally aged late •* 
twenties to late thirties, should be 
qualified accounts nts,with reasonable 
experience of advanced EDP 
techniques. We would expeetthe 
successful applicant tohave had at 
least two years, experience either ' 
running or asnumbertwo in an EDP 
internal aixlit function, preferably in a 
bankir^emwonment.- 

Although not essential, knowledge of 
tbreigp languages would be an added 
bonus as would a degree and member- 
ship of the institute of Internal Auditors. 

At a personal level, candidates must 
have well developed communication 
skills; be able to influence and persuade 


others and be prepared ro work without 
dose supervision. ■ 

The remuneration package ^ : ' 

nrefude a high basic salary inner London 
allowance, bonus, pension, life 
assurance, subsidised mortgagpand 
low cost loans. • 

Please write, in confidence, enclosing . 
a full CV inducing current saJaiy detaite 
quoting reference MCS/1007 to: 
Michael D. Madgwick 
Executive Selection Dtvtskm 

Price Wbteftwuse 

Management Consultants 
Southwark lowers 
32 London Bridge Street 
London SEl 9 SY 


^ Price Waterhouse # 


GROUP FINANCIAL CONTROLLER 

Finance Director Designate 


London 


Our client is an expanding 
and acquisitive pic in the 
business services sec toe Its 
international operations are 
strategically situated to enable 
it to carry out truly worldwide 
activities. The constituent divis- 
ions and subsidiary companies, 
many of which are based in the 
UK. are financially self-sufficient 
and profit motivated. 

The position is based at the 
headquarters office and reports 
to the Finance Director: Initially, 
the major task will be to take 
over from the existing Group 
Controller, who is making a move 
within the Company. However, 
this recruitment exercise 
anticipates the retirement 
or the Finance Direct on 

You will be a well qualified 
chartered accountant and 
probably in your thirties. Ideally, 
you will have performed key 


cc&p 


£35Kphis 


accounting roles in both the 
service and manufacturing 
sectors and your career will have 
had an international dimension. 
The ability to monitor and 
control cashflow in a number of 
disparate divisions will combine 
with a capacity for corporate 
financial strategy Your know- 
ledge and experience of public 
company requirements will have 
included the opportunity to act as 
a company secretary. Personal 
qualities must inc ] ude adap labil- 
ity, energy and the human skills 
required to work in harmony with 
the senior executives and finan- 
cial heads of the operating 
companies. 

If you think you meet 
the above criteria please write 
to Keith McNeish (quoting 
reference 54S) and enclose a 
copy of your curriculum vitse. 


CC & P Internationa] Limited 

26- 28 Bedford Row, London WC 1 R 4HF 


Young Professionals 
for European HQ Roles 

Part of a successful US organisation, our clients are market leaders in the provision of services to heavy 
industry. Impressive expansion has now created a need for two young professionals who will be based at 
their European Group Headquarters in London. 

Assistant to the Treasurer 

Working as port of a small team, you will be concerned with group-level treasury matters in addition to 
advising the individual companies throughout Europe. In your twenties and either an NBA or a qualified 
accountant, you will need a high degree of initiative and the ability to liaise effectively with people at 
various levels and from a number of different disciplines. 


Financial Accountant 


Reporting to the Divisional Financial Controller, you wffl be involved in group financial reporting and 
project work for the operating subsidiaries. A recently qualified accountant, you should have strong 
communication skills and, ideally, an interest in the application of micro-computers. J 

Both 'positions wQ] involve some European travelling so that a knowledge of either 
French or Spanish would be advantageous, but not essential, hi addition, our clients offer 
a salary package of up to £ 16,500 plus benefits and excellent prospects for professional A 
and personal development. 

Please write, quoting ref: FT/952, enclosing a full CV and a list of companies 
to whom your application should not be forwarded, to: 

Teresa Hartshorn. RBey Advertising Limited, Rex Stewart House, 

359 Hammersmith Road, London W6 BBS. 


land A 

Y 




ABERDEEN BIRMINGHAM BRISTOL EDINBURGH GLASGOW LIVERPOOL 
LONDON MANCHESTER NEWCASTLE NOTTINGHAM 


f Jill li In I 


Confidential Reply Service 

A member of lb* Roc Stewart Group 


FINANCIAL 

SERVICES 

This fast gnawing, multi-faceted financial services 
group seeks a young high flyer to accept the 
challenge of building a sophisticated group 
accounts (unction. The position embraces full 
line management responsibility and calls lor a 
mature and commercial approach. Suitable 
candidates will begraduate ACA's aged 27 to 30 
with group accounting experience gained in a 
major PLG Ref: PAR - • 

city £25,000+Car 

ENGINEERING 

SECTOR 

A major UK PLC with substantial hi-tech related 
interests seeks an experienced Financial 
Manager for an engineering based division. 
Responsible for a large staff the position calls for 
developed management and communication 
skills and the ability to co-ordinate complex 
reporting structures to tight deadlines. Suitable 
candidates will be qualified accountants aged 
30 to 45 offering experience gained in a large 
company. Ref: PAR 

city c. £ 21 , 000 

ROBERT HALF PERSONNEL. FREEPOST. ROMAN HOUSE, 
WOOD STREET, LONDON EC28 2JQ 01-638 5191. 


FINANCIAL ACCOUNTANT 

Beds. c. £18,000 + Car 

A successful PLC with a turnover of over £30m, wish to recruit 
an accountant to join their parent company finance team. The 
group operates in the service sector, at the forefront of 
technology. 

Working in a highly professional and demanding environment, 
the successful candidate will be involved in the consolidation of 
results from the U.K. and Overseas subsidiaries-, the preparation 
of statutory accounts: investigating proposed acquisitions, 
mergers and disposals and advising the senior management of 
current accounting and taxation developments. 

Applicants should be young chartered accountants with two 
years post qualifications experience gained in a ‘top S' firm, who 
have good communicative and inter-personal skills. It is essential 
that you are technically up-to-date with regard to current 
accounting standards ana corporation taxation. 

Please send your c.V with salary history and day-time telephone 
number to Neil Gillespie quoting reference no. 1/2341. 

EMA Management Personnel Ltd. 

Kmgsway Chambers, 44-46 Kingsway. London WCZB 6EN 
01-242 7773 (24 hour). 



FI1stA‘JC:flt- RECRUITMENT SPECIA1 


LONDON' • BJfiM.'NCHAM WINDSOR NEW YORK i. 32 Cl H.=f» Ci 


V/OPf.OW.DC 


East Midlands 


£22,000 + Car 


This client is a highly successful 
organisation within the 
communications industry and has 
experienced dramatic growth 
doubling its profits in the last two years. 
The environment is extremely 
dynamic and fast-moving with the 
finance function at the forefront of new 
developments. 

The company has embarked upon a 
strong acquisition programme which 
■will be further enhanced by current 
and future growth plans encompassing 
the introduction of new products. 

The position will report to the top 
management of this PLC and 
responsibilities will cover monthly 
accounts preparation, board reports, 
financial analysis and acquisition work. 


Candidates, aged late 20's, will be 
chartered accountants who 
respond to this challenging 
environment with a young 
management team and have the 
ambition to further progress within 
the group. 

Please write enclosing a full 
curriculum vitae quoting ref 104 tot 
-Philip Cartwright FCMA, 

97 Jermyn Street, 

London SW1Y6JE. 

Cartwright 

■Hookins 


FINANCIAL SELECTION AND SEARCH 


FINANCIAL AND 

MANAGEMENT 

ACCOUNTANT 

This is a senior appointment in a large well- 
known charity based at the headquarters in 
London. 

The role is to contribute to the development 
of accounting systems and to manage a staff of 
six engaged in the preparation of the accounts. 

A qualified accountant is required who is looking 
fora career opportunity in a Christian setting. 

Initial salary not less than X13.000. 

Please send personal details in confidence to- 
Geoffrey Elms. CHARITY APPOINTMENTS 
Victoria House. Southampton Row. 

London WCIB4DH. 


Charity 

Appointments 
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Group Management 

Accountant 


Age 26-34 


<x£22,500 4- car 


S'Sfop N gS r Grou <! * eks • “» *»» m ™bor 

■Btt® awnoal enecntire. based in London. The 
g^ran^ngjuncnons will include pnnddlng the 
£^,° nn with “fiifiain input on financial 

sSiSSdSU ! 8 re8ul “ in ” 0lveme " t wilh 

“ «® I* qualified accountanls 

jaina — * z 

A J^^SJ?^f aiption ftTitc in confidence to W.T. 

t Ji? P, r, Se ectl ° n Consultants. 104 Marylebone 
^^onttriMSFU, showing dear* how^fS 
oar clients requirements, quoting 225^/ FT, 


JC@F 

* •••John Courtis and Partners 




London 

c£25,000 + substantial bonus + Car 


Kt porting to the Managing 
Director, the candidate will be 
responsible for the full financial and 
administrative functions of this UK 
Division of a $275 million 
multinational in the fashion industry. 
The candidate will be young and 
dynamic and contribute to the 
continued growth of this successful 
marketing arm of a Dutch based 
company. Computer-orientated and an 
appreciation of marketing techniques, 
coupled with a disciplined 
above-average organisational ability 
assures the successful candidate's 
future with this lively, expanding 
International organisation. 


FINANCIAL DIRECTOR 

MANCHESTER 
Up to £40,000 + Car + Benefits 


It is vital that the successful candidate 
has a brood outlook to develop all 
disciplines within the company, 

develop an enthusiastic team spirit 

and to get totally involved. 

Applicants should preferably be aged 
30-35 with sound commercial 
experience and qualified as an 
accountant or os an MBA. 

Please wnw enclosing a full 
curriculum vitae quoting ref 106 to: 
Philip Cartwright FCftLA, 

97 Jermvn Street. 

London SWI Y 6JE. 

Cartwright 
IB Hop kins 

FINANCIAL SELECTION AND SEARCH 


ACCOUNTANCY 
APPOINTMENTS 
appear every 
Thursday 


Sibling Group 
Internal Auditor 

City based with World Havel 

This is an exciting appointment for a young, newly qualified 
Chartered Accountant with sound technical accounting skills to join 
our Group Internal Audit Department. 

This is very much a role for a 'specialist accountant’ to undertake a 
wide range of duties from routine tasks to special assignments for our 
senior management. 

Applicants must possess the flexibility to work effectively in our 
changing environment and the ability to adapt quickly to different 
systems from those practiced within a profe:*.ional firm. 

Although London based, there will be the opportunity of worldwide 
travel to subsidiary companies after the usual settling-in period. 
This exposure to so many diverse parts of our Group provides 
interesting career opportunities in the medium term. 

An attractive salary package will be negotiable and the benefits 
package will include a subsidised mortgage. BUPA, non-contributory 
pension and free life assurance. 

Suitably qualified applicants should write enclosing a full curriculum 

vitae to: 

Mr. A. J. Hatton-Core, Personnel Officer, 

Kleinwort, Benson Limited, 20 Tench urch Street. London EC3P 3DB. 

Kleinwort Benson Group 


A co mmercial property development company with projects on hand currently totalling £80 million has grown rapidly and 
profitablyin recentyears and plans toseekaful] listingwilhinthe nexttwoyears. As a result the company seeks acommcrcially 
minded Financial Director to take responsibility for all financial aspects of the management of (he company, including the 
development of corporate plans. He or she wilt. 

- • negotiate the funding of specific property developments; 

• control all financial aspects of (he planned flotation 
To be successful in this rofe you must have: 

• a proven trackrecorcl as the headoffinance of a company of similar standing. Public company experience is desirable 
but exceptional candidates with other relevant experience will be considered; 

• the ability to lead the company’s relationships with institutional investors and other sources of finance; 

• the energy and drive to achieve results as part of a highly motivated management team dedicated to controlled, 
profitable growth. 

i Please send a comprehensive career resumfi, including salary history, quoting reference 2662 to John Hampson, Executive 

Selection Division, at the address below. 


Group Finance Director 


.m* 


& louche Ross 

0 The Business Partners 


•- PO Box 500, Abbey House, 74 Mosley Sima, Manchester M60 2AT. Telephone (061) 228 3456 


This UK owned pubfc company is a major 
distributor and manufacturer of industrial 
products. Planned expansion is designed to 
ensure that the already impressive record of 
growth and profitability will continue. Turnover 
is £70 million, employees 1400 and 
locations 45. 

The present Finance Director retires later 
this year and an outstanding candidate, who 
will report to the Chief Executive, is required 
to follow him in taking overall control of the 
finance function. In addition to the normal 
duties associated with the role, the new 
Finance Director will have the exciting 
opportunity of participating in the further 


Bast Midlands J 

c* £35,000 + Benefits | 


development of the group's expansion plans 
and of designing the supporting financial 
strategies. These plans include selective 
acquisitions as well as organic growth. 

Applicants must be qualified accountants, 
preferably in the age range 35-45, with an 
excellent track record in financial manage- 
ment They must be able to demonstrate- 
broad industrial experience, ideally in a large 
group of companies, at operating and 
strategic level Substantial involvement in 
acquisitions and with external financial 
advisers is desirable. Important personal 
qualities include strong inter personal skills, 
a desire to innovate and the commercial flair 


to contribute to the development of the 
business.. 

Salary is negotiable around £ 35000 with 
excellent benefits and career prospects. 
Relocation assistance is available. 

Applicants should write in confidence with 
career details age and current salary quoting 
reference MCS/1986 to Geoff Bunin, 
Executive Selection Division 
Price Waterhouse Urwick 
Management Consultants 
Victoria House 
76 Milton Street 
Nottingham NG1 3QY 


Price Waterhouse Urwick 


A newly- 
qualified 
ACM? 
£ 16 , 000 + 


klJ 


Comprising more than SO marketing, 
manufacturing and finance units, the 
Rank Xerox group provide high 
technology products and systems for 
offices throughout the Eastern 
Hemisphere. Following a recent internal 
promotion, an opportunity has now 
arisenfbr a young, newly-qualified 
Chartered Accountant- ideally from 
one of the major firms -to join our 
Group Financial Accounting 
department 

As part of a small, highly professional 
team, you will be involved in the 
preparation of monthly and annual 
accounts required within both the UJK. 
and the US. In fidfilling yourrole, you 
will have the chance to gain the kind of 
in-depth understanding of our business 
whim wifi enable you to progress within 
the company in a relatively short period 
oftime. 

Currently based in Central London, 
we wifi be moving, towards the end of 
this year, to nev?, exceptionally well- 
equipped offices in Marlow and we are 
wmingto provide relocation assistance 
as necessary. In addition, we can offer an 
attractive salary and a wide-ranging - 
package of benefits. 

Please write,encJosingfiifi career 
details, to; Christine Ham, Senior 
Personnel Officer, Rank Xerox Limited, 
338 Euston Road, London NWI 3BH. 
Dst 01^3808000.- 




city op caRTrtpp 



DINAS CAERDYDD 




Managing Director 
Designate 


Cardiff Bus 


c. £28,000 p.a. 


Under the Transport Act 1985, Cardiff City Council has created a new public transport 
company to operate under the provisions of the Companies Act on a full commercial 
basis, taking over from the current Council operated bus undertaking on 1st October, 
1986. 

A Managing Director with a strong financial background is sought to provide policy 
direction to the Board and take full day-to-day responsibility for the Company and its 
650 employees. The successful candidate will have at least five years' experience at 
senior Director level, preferably hold accountancy qualifications and be able to 
demonstrate achievement of optimum commercial performance through imaginative use 
and deployment of financial and other resources. Drive, commitment, determination 
and a wide range of business skills and experience are the key factors. 

The salary is in the region of £28,000 p.a. The appointment is initially on a fixed-term 
contract basis, the precise duration being subject to agreement An attractive range of 
fringe benefits is available. 

Application forms and further details are available from the City Personnel Officer, 
City Hall, Cardiff CF1 3ND, Tel: <0222 ) 822290 and should be returned not later than 
Thursday, 29th May, 1986. 

Cardiff City Council is an Equal Opportunity Employer and applications are welcomed 
from suitably qualified and/or experienced people regardless of sex, marital status, race, 
religion, colour or disability. 


£22,500 + Car + Benefits Music Industry 

Financial 

Controller 


Our client, a well established manager of artist* in the popular 
music world is seeking a commercially aware professional 
accountant to assume responsibility for ail aspects of its 
financial management and contribute towards its 
development. 

The Financial Controller will be expected to supervise the 
activities of tbe accounting department which includes cash 
and credit control, management and financial accounting and 
regular accounting to artists, in addition, the Financial 
Controller will assist in the introduction ol computerised 
systems and he required to advise on new business protects as 
they arise. The appointee wifi be an integral member of (he 
company's management team and will report in the first 
instance to the Managing Director. 

Candidates for Ibe position, ideally in the age range 27-35. will 
possess a professional accounting qualification and have 
practical experience of financial management, ideally within 
the entertainment industry. Experience of lvoridng with 
computerised systems is desirable. The personal qualities 
required of candidates are Ibe ability to communicate 
a u thorn ti lively on financial matters and the drive and the 
enthusiasm to work hard in an exciting but demanding 
environment. 

Apart from an initial basic salary of circa £22,500 and 
company car, benefits include private health insurance and 4 
weeks annual leave. Success in the role will be recognised 
with appropriate financial rewards. 

Applications, giving full personal and career details should 
be submitted quoting reference S802/7 to: OrGeoffivyM Seeft 
FCA, Stay Hayward Associates, Management Consultants, 
Executive Recruitment Division. 8 Baker Street, London 
WlM IDA. 


Stoy Hayward Associates 


a mmtmm d Mown & Htnnai tammnt 


As t result of J US computer company, requires « 

rapid!/ sropng ' lQ wi de ranging responsibilities 

OualHted/nnafist jnd ^minf^tton team. The 

S Controller and Is bated in the 

Crty - . , ' will have broad commercial, accounting 

The success^! jn be ^Ir w demonstrate the application 

and pe experi«i«rjj nd ' w " ake a significant contribution to the 
and ability requked » ^ approach” Is an essential 

Company* growtn- « 

requirement, AfiE MN « is* - 

SAWRy UP TO £15,000 + Art EXCELLENT 

** BENEFITS PACKAGE 

Applications end comprehend cv's t«. 

The Personnel ^ 

egsgitlHi *S 22 EK* 5 Sw«> 


IF YOU’RE NOT ON THE REGISTER 
HOW WILEWElECOGNISE YOU? 


/ 

// 


Hall-Mark is the only app ointments register which 
s pecialises solely in Accountants and Financial 
Managers. We have a constant demand from our clients 
throughout the U.K. — some of them the best known 
names in the country — far young, talented, ambitious 
accountants. But we can't introduce you to these 
opportunities if we don't know who you are. 

'* The answer is simple. All you have to do is 
complete and return the coupon. 

We’D send you a detailed, confidential 
form, to complete and then include 


you on our register. It wfll give you the chance of career 
opportunities you will otherwise miss. What could be easier? 

Hall-Mark Appointments Register, London House, A 

271-273 King Street. London W6 9LZ. Tel: 01-741 8011/ 

01-748 3444 (24 hrs}. Presto! 013903873. 

iHALbMpKl MJ 


s 
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V 



.XSdf*- ilsJun, 




MANAGEMENT 

CONSULTANCY. 


A chance to break 
out of th^ mould. 



Ybu are a qualified busi- 
ness professional. You are 
established in your chosen 
career, be it accountancy, 
project management, econ- 
omics or business strategy. 

You are intelli- 
gent and resourceful. 

But disillusioned 
with' the knowledge 
that the nature of the 
the work you will 
be handling today 
will be pretty much 
the same tomorrow, 
next year and prob- 
ably for the rest of 
your commercial 
life. That worries 
you. 

It concerns you 
because you are fully aware 
that you need a wider 
vehicle for your inquiring 
mind, a greater stimulus for - 
your developing intellect 
and a more varied work-load 
to broaden your commercial 
or industrial experience. 

\Jftmld you welcome the 
opportunity to break out of 
your mould? ^Would you risk 
facing challenge, direct 
responsibility and complex 
problem solving? Vfould you 
enjoy business development; 
going in where some angels fear 
to tread? 


If you are still saying yes, you 
are clearly someone who 
should investigate the potential 
of manag ement consultancy. 
Our cheat, who has retained 
us to advise on these 
appointments, is one 
of the fastest grow- 
ing of the big firms. 
London, Birming- 
ham and Glasgow 
based, they have 
character, dynam- 
ism and an open, 
informal structure 
. where ideas flour- 
ish. In your first year 
you can expect to 
earn up to £35,000 
plus a car; and; of 
course; you’U 
never have to do 
the same thing 
twice! 

■ If you are aged 
under 35, have a 
• good first degree 
and an appro- 
priate professional 
qualification please 
Write (in die strictest confi- 
dence) to arrange an informal 
discussion to: 

John L. Thompson, 
Thompson Associates Ltd., 

■ 232 Portland Road,. London 
SE25 4SL, quoting reference 
1092. 


Financial Director Designate 

v ... ‘ V 

Investment Banking 


The rap id growth of this young and highly regarded investment bank, both in the 
UK and internationally, has led to the creation of this new position. The bankenjoys : 
a leading reputation as an international oreierwriter and is well placed to respond to the 
changes taking place in the securities industry and in international capi tal mark ets. 

Your role initially will be to take over responsibility for the UK financefunction, 
with particular emphasis on developing management information and reporting 

procedures. As the business grows you will become increasingly involved Oh die . 
international side. You will work closely with the Director of Finance andOperaricns 
and an early directorship is envisaged. 

Probably in your late 30s, you should be a qualified accountant now working atoc • 
near board level in an international company. Ideally you will have a background In 
the banking or financial services sector. The remuneration pa c kage will be highly 
competitive and the career prospects are excellent. 

Please write in confidence to John Cameron, quoting ref CF545, at 1 1 Gou^h Square, 
London EC4A 3DE (telephone 01-583 3911). 


Chetwynd 

Streets 










Management Selection Limited 


R'Wvi a- 'W 'VI 

r, 1 ’ ■Lfi; & 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 



THURSDAY 




Central London to £25,000 + car 


This new appointment is within a major international 
group. Reporting to the Managing Director and Qaising with 
the highest levels of management, you willmaJtae a major; 
contribution to its rapidly expanding business by: ' 

• developing anrf implementing computerised management •' 
information systems; 

• providing full financial support in the formulation 

of business policies; ■•■mm 

o advising on acquisitions; 

• performing capital evaluations. H. 

Tb qualify, ynu should; 


■ be a confident, innovative outgoing qualified accomnant - > 

aged 26-35; . T 

« have excellent experience of developing computer-based : . 

■ systems^ % p \ ^ , . ■ k > 

• ^ossew a braad'bnfflnEss management perspectives’ - 1 - 

Package includes: 

• remuneration tb £25,000 plus car and benefits; 

« exceUenE career prospects. 

Please send brief cv, ih confidence, to 
Fiona McMillan, Accountancy Recruitment Group, 
J^.‘Ref:SSA8/0530/FX 


Personnel Services 


HEAD OF AUDIT/IN-HOUSE CONSULTANCY 


Exerutmt Search - Selection - Psyctometria - Ranuatraiion 6r Pemmnel Coxattiancy 


■ i 1 1 Li : 


\VT 


HydcParkFtoose, eOnKtughttbrldge , 2^ndoniSWlX7LE. 
. Tel: (R-535 6060 Teta:27874 


rr. i-.>" ■ f -i 


Hertfordshire ACA’s 28-40 


to £25,000 
+ car scheme and benefits 


r. g, . v -.v T ," ; j, T WU BUICUIC dlLU Jjeiieil 

. Britain's canafand Wfetways system is entering^ period of revitalisation through a commercially based 
expansion of its leisure, tourism and property development activities. 

The Audit Department is expected to make a significant contribution to this. It has recently been restructured, 
placing considerable em ph asis on consultancy to improve the efficiency and profitability of the entire range of the 
organisation s activities^ 

, .f°y aspects of the role are independence; regular reporting direct to the Board, significant initiative in the 
selection of investigation projects and involvement in one-off consultancy exercises as well as the nngnmg review of 
fin a nci al and non -finanrrial operations and computerised systems. 

i ndii J^ ndldatQ3 ^ maIe “ female) should be at or approaching Audit Manager level in public practice, commerce or 


ei—v 2 discuss this position, please contact George Ormrod BA. (OsomJ or 

Stephen Hackett BA. (Own) 01-836 9501 or write with your C.Y to Douglas Llambias Associates at our London 

address quoting reference No. 6725. • • 



CHIEF ACCOUNTANT 

Central London ■ £20K -j- Negotiable 


Our client, a succesful leader in the U.K. Entertainment Industry, has shown significant organic 
growth over the last 3 years - turnover is expected to be in excess of £35 million in the current 
trading period. This has resulted in the need for strengthening die Accounts function by the creation 
of this new position. 

Reporting to the Financial Director you will be responsible for production of statutory and man- 
agement accounts, systems improvement support day to day control of 12 accounting staff, and 
yon will also contribute to strategic decision making. 

Your profile: either a qualified Chartered or Certified Accountant aged late 20's - early 30's, with 
at least 5 years post - qualification experience (part of which- will have been gained in a com- 
puterised environment). 

Please telephone in the first instance ALASTAIR PRIMROSE, Managing Consultant, on 
01 580 5522^ (Daytime) or 01 6242616 (Evenings/ Weekends) or send a full career resumfi 
(with daytime/home telephone numbers) to address shown below. ' 



't&sliyfl ii q 1 pw u»i * wd i a a » > 


FINANCE DIRECTOR 

(Designate) . 


Huinberside/ Lincolnshire to £20 


2nd Root; 77/79 TOdls Street, London.WlP3RE 


to £20,000 + car etc. 


Our diem is a successful and well-known autonomous trading division of a substantial 
UK group. The division is a market leader in providing genetically improved pig breeding 
stock for tfae home and export markets. 

The Finance Director will be a key member ofthe senior management team and will be 
expected to provide accurate management and financial accounting information to pre- 
established deadlines. Additional tasks will -include budgetary control, cash flow forecasting 
and ensuring that the administrative function, is effectively managed. The position offers 
scope for commercial input and the successful candidate should possess excellent ••• 
communication skills combined with an ability fio grtto grips wiih a complex and demanding 
business. 

Aj^icants should be qualified accountants aged 2S-40 and be prepared to accept a long 
term challen g e in an environment where commirmenr and hardwork will nor go unnoticed. 
Relocation expenses will be met in a ppropriate circumstances. 

Please apply in the first instance to Brian Daniels (Managing Director), Daniels Bates 
Partnership Ltd., Leeds Office, Tel: (0532)461671. 

Darocti Bares P ar tnership Ltd., Josephs Wdl, Hanover Walk, 
ilV/iJ Park Lane, Leeds LSSlABilci: (0532) 461571(5 hues 24 boon). 

Abo xu F o u ntain Precinct. Leopold Street Wing, 
■TuUTS Sheffield SI 2GZ. Teh (0742) 754015. 

Partnership 


PROFESSIONAL RECRUITMENT 


Norfin b the fast-expanding Sea- 
food Division of a large Scandin- 
avian food, packaging and 
pharmaceutical company with its 
UK headquarters located in N.W. 
London and it is for our opera- 
tions here that we are currently 
seeking a Treasurer. The Trea- 
surer will be responsible for all 
financial matters pertaining to 
the Division's activities and will 
report directly to the Divisional 
president. Actual duties will 
involve the Treasurer in currency, 
dealings through the use of a 
■uaultt-currency netting system, 
"together with responsibility for 
shore and medium term cash 
management. 



TREASURER 
INTERNATIONAL 
SEAFOOD COMPANY 


The ideal candidate will require 
a good knowledge of financial 
forecasting, budgeting and, nth. 
flow preparation together with 
a thorough ’ knowledge of cur- 
rency matters. As all the 


systems will be micro-based, the 
ability to use a computer in 
currency dealings and planning 
is essential. Some familiarity 
with bookkeeping and a good 
knowledge of cash management 
techniques would also be 
• desirable. 

We offer a salary of £15.000- 
£20.000 plus a company car, 
bonus scheme, portable pension 
and private health insurance. 


Please send a detailed CV to: 
Norfin International, 

‘The Barn 'House. 

38 Meadow Way. Eastcote, 
RuisJip. Middx. HA4 8TF. 



FINANCIAL 

ACCOUNTANT 


BNR Limited is the UK based telecommunications 
research and development laboratory owned bv 




largest privately-owned RKtD organisation in 
Canada. 

• Our latest laboratory, in Maidenhead, is currently ’ 
designing and developing the world's most 
advanced digital telecommunications systems for 
TOrthemTelecom and other clients in the UK. 
Europe, the Near East, Africa and the Caribbean. - 
AS a resuft of gro wth within our Finance and 

Control Department we now need to recruit a 

financial Accountant who will be a key member of - 
our finance team and responsible for maintaining 
a« of the laboratory's accounting records. This 
Includes preparing monthly, quarterly and annual 
financial statements for corporate, statutory and 
management reporting and co-ordinating compliance 
witfi existing corporate and local policies and 

1 

managers wntan the Maidenhead facility. 

Candidates, preferably employed in a 'Hi-Tech' 
environment should be qualified (ACCA or ACA) 
aged between 25 and 30 with at least five years ' 

. commercial experience. ■ 


Management 


Salaries are very competitive and we offer a 

rewards and recognises 




125 Hign Holborn London IVC IV 6Q A Selection Consultants 01-405 3499 


the very frontiers of telecommtincSc»rr^ ” 
research, please apply with a CVto: 




City-based international assistance company seeks 

FRENCH SPEAKING 
ACCOUNTANT 


to handle ALL aspects of accounting function, 
including DOT returns and company accounts 
Salary -circa £15.000 and contributory company pension scheme 
Please write enclosing curriculum vitae to: 


Mr R. Rnclte 
GESA ASSISTANCE 

8-12 New Bridge Street, London EC4V SAL 


Financial 

Analyst 

£16^00 + Car 

PraOabEty analyses of maricats 
and pnxkicBL business & strategy 


plans, af leading to prospects ola 
corr&OBership in Europe wife a. 
teodng mutonoflond group. 

Ref: 281 . 

Garorimte.il eartMa ne c 
01-248 20C2J3 BOX 9pm 01 S680O8S 
lOTf I Bahops Cowt OdBaSey. 
London EG4M 7EL. 


Your future in telecoms R&D 


' ACCOUNTANCY APPOINTMENTS 
Rate £41 per single column centimetre 


v>pj 
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Ttoancial Times Thursday May 8 1986 


Accountancy Appointments 





Key cash and credit control role 

Treasury and Revenue 
Manager 

fora £multi million manufacturing company 
c£21 k & car : Yorkshire 

-^ rt t^ ional Grou ° Drnjftv million company is an established market 
field and has lust embarked upon a significant divestment and new product 
wvetopment programme which win assure future prospemy. 

]^!^'i^i?!^ p ^^^ ey ^ e ^ 0 PP ortunrt Y to make a major impact on profit 
** F * nanctaJ Director and leading a team of about 25 your 
mana9 ° treasur Y and credit control functions... and set both 
nranaai and system development objectives to progressively enhance your contribution to 

acc0untant probably in your late 20s or 30s with significant financial 
roah^eme nt exp enence in companies with sales in excess of £20m... and have a proven 
Jetton te^^rtil? ,nS3 d ° ne ' SOme ex P efteoce o* e* 0 ** the treasury or credit control 

^Sa^isfordiscussion c£21Jc Quality car and usual big company benefits Mute costs at 
relocation where appropriate. 

Pfease write - in confidence - with full career details to John Hodgson, ref. B. 18343. 

Ww jppOTftnaflf h opon to man and wanmn. 

HAy-MSL Sstocfion md Advertising Ltafted, Sovereign Rouse, 12-18 Queen stmt, KtndMsferlfiSS.. 
O/tbatnCimpc. draAnanaj.AustmaaiaandAalaPaedSe. 


7 r^L.m.i ^'.1 .) ' ■. I : 

Cambridge 

Corporate 

Consultants 

Limited 

Personnel 

Division 
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Finance Director 


c.j£25K package + quality car Cambridge 

Our client is a well established Cambridge company with an 
excellent reputadon for product quality and commercial innovation 
in a range of specialist construction markets. Planned growth now 
requires the creation of this new post of Finance Director for the 
Group. We seek a high quality qualified Accountant probably 
between 35 and 45 years of age to head this vital function and 
department. 

The successful candidate is likely to be an efficient all-rounde^ 
with relevant business experience, high levels of administrative 
and communicative skills, experience of the construction industry, 
preferably with some local knowledge* and some measure of skill in 
the management of the computerisation of financial and 
management information systems. The remuneration package will 
reflect the senior and significant nature of this appointment. 

For confidential discussion please contact Dr Ray Adams on 
0223-313791 (day or evenings) or write to him at 
Cambridge Corporate Consultants Limited, 7 Green Streep 
Cambridge CB2 3JU quoting reference RA/A/05-2. 


FINANCIAL SERVICES 


■ ' ■: » * *• if. •-» .• ■ r* l y- 


Group 

Financial Accountant 

West of London to£20,000+car 


Finance Director 

£35,000 + car Midlands J 


has a turnover around £lS)m and is a major supplier 
materials to the cansmictioa industry. Its activities are spread 
throughout Britain on some 200 sites, and the accounting 
org nm - s a rin p i« centred at head q ua r ters to the west of L on do n . 
The person appointed w3i report 10 ihc Ch ief 
Accountant and man age the Group Fi nanc ia l H j 

Acconnring Department co mpr ising some 28 staff. 

The wide rcsponsibilirijKwifl include toe W 

preparation of half-yearly accounts for toe 




parent troop and UK stanriory acco un t s involving toe 
frtWTfili3^finw flfwnt IS sukridnry rampaniea. Candidates, 
probably in their 30s, must have a sound professional 
accounting background followed by a successful period in 
industry. Salary is negotiable up to £20,000 phis car 
m and appropriate benefits. 


Please send brief cv, in confide n ce, 
to Peter Greenaway, 

Rtf: AA51 /9839/FT. 


Personnel Services 

r -£xsaaiu£arck-Sekcacm ^ft y etaugc ■ lbmmtrarion.& Phvmnd Comahauy' 

gydePaA Boige, i dge, Lond on S wiX 7LE. 

Tel: 01-23S 6060 Telex: Z7B74 


This is a key appointment with a 
£130 million turnover subsidiary of a 
major British Group. The company « 
embarking on a period of major change 
and the rote of Finance Director is seen 
as cqidal to the future deietopment of the 
business. 

Reporting to the Managing Director; 
you wifi assume responsibility tor the 
complete finance and data processing 
functions 'and at an operational level wifi 
be actively involved in inproving profit, 
performance, optimising the use of 
financial resources, developing financial 
end management Information systems. 


foreign exchange dealing and taxation. 
At a corporate level, you wffl be expected 
to contribute to the development and 
implementation of strategic planning 
and financial poScy 

The successful candidate, a quafified 
accountant, is HkCfy to be aged 35-45, 
and should have operated at Finance 
Director level in a manufacturing company 
of some substance, ideally in an inter- 
national business environment. •. 
Personal drive and commitment together 
with well developed interpersonal sklte are 
essential qualities. 

Remuneration i? negotiable as indicated 


and an excelerrt benefits package includes 
a fuVy expensed company car and assist- 
ance with relocation to this attractive part 
pf theMkfiands. 

CandMates should apply in writing 
enclosing ful C\< (refloating current salary 
and quoting reference MS/8630 to 
Phfifc Gardinec 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
Livery House 
169 Edmund Street 
{3flrningtafiiB132JB 


MANAGEMENT ACCOUNTANT 

MAJOR PROPERTY PLO 

London c£20,000 

Thus complete management ac co u n ting rasponsQHHty tor • a 
number of group companies undertaking major property 
developments • Warfc doaety vMi Development Directors and 
the Finance Okectorlnavahjadon. controlling and oomplaUngto 
budget multi mfUton £ devek^Mnentsctiemes. 

The Company: One of the U.K.’® most prominent and highly 
acclaimed property development companies • The current 
investment and development programme amounts to many 
hundreds of millions o t pounds and the corporate plan Involves a 
period of further substantive growth e Financial planning, funding 
and accounting matters are among the best respected in the 
industry. 

>bur Challenge: to taka fuH accounting responsibility for a number 
of group com panies with a wy substantial portfolio of existing and 
new developments • Work closely with and act as the financial 
adviser to Development Directors * Play a key rote in assessing a 
scheme's viability, potential profitability, cash flow movement and 
control the budget through to final account stage • e Provide an 
financial, accounting facilities • Liaise with the Group Finance 
Director oh financial and corporate Issues. 

Our Ideal candidate: A well quafified accountant, in your20’s • 


a good level of intellect and commercial acumen. 

RenuHwration Package: Shall be negotiable dependert upon 
efcparienS and ageTmige benefits include non contributory 

^^ U 5^SSS5ie tor further Information andtor 
£S tom? to *M*K William LGW.HPM, 

SrSSS MSI 0 FS 4 & 20S5 (24 hour Ansatona). 
■ConfldemlaOty assured. 


STOCKBROKING 

partnership secretary/ - 
HNANC1AL controller 

*■* * *-* 


c^XT7«*3oijOKP« 0 f toe an* - 




Finance Director 

Property/Financial Services 

South-East: c.£40,000 + car 

prudential Property Services, the large new business venture launched by Prudential 
Corporation, to grow through a vigorous programme of acquisition a national network of 

estate agents with atumower of £1 00M+.^ Two significant acquisitions have al ready been made. 
Part of the central management team of this emergent and largely autonomous business, your 
objective wifi be to <tot*Ttisethe6nancial performance of the regionai companies integrated into 
the Prudential Property Services organisation. You wfll be responsible for managing a small 
corporate function concerned with strategy, performance review and consolidation and for co- 
ordnating regional finance teams. There wiB be an important emphasis initially on a programme 
of systems development throughout the organisation. 

Probably 30-45 aid GA, you must have experience at a senior level of the financial management 
of a group compri si ng disparate units, including the direction of a maior programme ol computer 
systems development Knowledge of tax is essential. Experience in financial services or retail 
sectors could be an advantage. 

Ploase write -’m confidence- with lull career and 3atary details to our adviser Peler Evans ref. 
B.49334. 

1ha v v *j irm aK *<Wioi"*njt*»*aerL. 

HAY-MS L Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 

0*Spb**i Gtmea. 0* Americas. Ai^niaaa and Asia 


FINANCIAL SERVICES 


Hogget t Bowers 

Executive Search and Selection Consultants 

a A</Xnv„L£n&ifW)QMMAA/aiESlElL NEWCASTLE. SHEFFIELD and WINDSOR 

Financial Director 

Capital Equipment 

North West to£22,000. Car 


PticeWiterhouse # 


This is a challenging post at the headquarters of a maior dynamic public company 
prior to taking up a financial controllerehip. Initial responsibilities may include 
acquisition and viability studies, financial analysis, contract negotiations and 
systems recommendations. Candidates aged 24-32 should have exceptional 
analytical and interpersonal skills and be seeking a high profile fast track* 
appointment. RefiDES. 

Active participant in the global financial markets seeks a high calibre individual fora 
demanding and totally encompassing role. As part of the small management services 
team you will receive unparalleled exposure to all sectors ot this field torn the special 
projects, systems appraisals and corporate strategy viewpoint Previous experience in 
this industry advantageous. Jtef.-JFH, 


A young dynamic service group seeks to strengthen its general management team by 
the appointment of an energetic and hanfwortcingCh<ef Accountant Applications are 
Invited from qualified accountants aged 28-35 who can demonstrate proven line, 
CDF and financial control expertise together with the ambition and commitment to 
justify board appointment within 2years. RetiUJH 


This blue-chip international group with a diverse and rapidly expanding business 
base, otters challenging career roles to accountants seeking influential decision 
making involvement. Resourcefulness, determination, tact and good 
communications skills are essential to your success. Areas of involvement include 
divisional co-ordination, corporate planning, budgets, forecasts and systems 
enhancement in their subsidiaries. JtefcJFH 

Ideal first time mow fora young auditor newlyfccentiy qualified ACA. Our client one 
of the leading names in the “Square Mile”, has a much envied record of successfully 
progressing high calibre individuals into key roles in the areas of business 
development, lending, c or por a t e finance and investment management Highly 
attractive package includes mortgagesubsidy and bonus. ReLKRJL 

A leading world wide service youp requires highly motivated young Graduate ACA's 
for international rotes. These posts offer an ideal starting post for a management 
career and rapid promotion Is likely tor those who demonstrate outstanding ability. 
Superior oral and written communication skills will be rewarded by generous 
remuneration and ertensh* travel. fteftCLW. 


MANAGEMENT 
ACCOUNTANT 
to £24,000 + Car 
London 

INVESTMENT 

SECTOR 

to £21,000 + bfts 
City 

CHIEF 

ACCOUNTANT 
c£20,000 + Car 
London 

LIAISON 

ACCOUNTANTS 

c£20,880 

Surrey 

International 

BANKING 

c£1 7,000+ bits 

City 

INTERNAL 
CONSULTANCY 
c£1 6,000 + car 
Jerks 


THE COMPLETE FINANCIAL SELECTION SERVICE 

Vemort House, Sicilian Avenue, London WC1 A 2QH. Tel: 01 -83 1 2323 


AUDIT MANAGERS 


Ba* apply ; io writing wi* a C-V'* 0 * 

SfltSfc KEVAN 

PILLING 

Exthstg* Strcei > . *cc«u.i«T»NT* 

Sobon. * 

— 


fliiOUUdi uucvu/i vvm ug i&^^uiuiuib iui ms immi nmuiuioi iuuluuii> 

Duties will include assisting with the day to day running of the Company 
and tbe implementation of improved information systems. 

Candidates aged 3 (M0, should be Chartered Accountants with several 


KEVAN 

PILLING 

riwwnrvKP AcentTTTaxTV 


Exciting 


S’. A. Lievens Ref:25497/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 061-832 3500. Hogeeti Bowers pic, 
St. John's Court, 78 Caitside Street. MANCHESTER M3 3EL. 


City 

c£25k + Bank Bens + Car 

Our client is a thriving major force in Our clier 
U.K. and International banking. group wii 

Its current audit function requires a first 
class manager to be responsible for ^ 
eleven staff. The extremely varied work European 
will include all banking disciplines and ^ brighi 
some (although not onerous) travel. Western 
Chartered Accountants (perhaps still in aged to 
Public Practice) who ideally but not nee- positions 
essarily have bank audit experience are companii 
invited to apply for this unusually attrac- E®*® 
live career move. ?— 

Please contact Chris French tor a managen 

preliminary interview. Pfease co 

Fleet Recru&menf 

FMANCIAL KCRUTTMNT CONSULTANTS 

40-43 Ffeet Sf. LondOT EC4Y 1BT fe(: 01-583 6613 


Thames VaHey 

c£ 25 -£ 30 k + Car 

Our client is a respected multinational 
group with an established hi-tech product 
range and exciting expansion plans. Euro- 
pean turnover approached £1bn in 1985. 
Due to interna) promotion they require a 
European Audit Manager to head a team of 
12 bright ACA Audit Seniors servicing 
Western Europe and UK, Qualified ACAs, 
aged to 32, holding Audit Management 
positions with Top 8 firms or multinational 
companies are invited to apply. A willing- 
ness to travel is required. 

Promotional prospects are excellent for 
those who can demonstrate necessary 
management ability, drive and initiative, j 
Pfease contact Sue Rossiter. ^8 
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FINANCIAL NEGOTIATOR 


Mortgage Securitisation 


The National Home Loans Corporation pic was 
formed in September 1985 to invest in residential 
mortgages. It has now acquired significant 
mortgage portfolios from a range of local 
authorities, insurance companies and financial 
institutions and has geared up its business 
development and administrative activities to handle 
substantial business. In doing so it has gained 
significant experience of how mortgages may be 
bought and sold. 

The financing of home loans is currently going 
through a period of rapid evolution. In the near 
future packages of home loans will be traded 
between banks and other institutions. The National 
Home Loans Corporation is a leader in these 
developments and is now seeking a Senior 
Executive to head its Securitisation function. 

The individual concerned will possess a 
Degree/MBA. be a qualified accountant/actuary/ 


Substantial Package 


banker/lawyer and have extensive experience in a 
financial organisation, with some home loan 
experience. Ideally he or she will also have treasury 
experience and be a proven commercial negotiator 
with a knowledge of the legal issues involved. 

This is an outstanding opportunity to join this fast 
growing home loans company at a senior level, and 
be with a leader in a newly developing 
marketplace. 

The position will be based in either London or the 
West Midlands. 



Applications, demonstrating how you coufd 
handle this assignment, together with a brief cv. 
should be sent to: KJ. Milner. Finance Director, 
The National Home Loans Corporation pic 
do P.O. Box No. AO ! 34. 

Financial Times. 1 10 Victoria Street 
London EC4P 4BY. 



Part of a major investment banking group, our 
client is a significant force in the intemafend 
debt securities market \ 

In a new appointment reporting to the Chief 
Executive, the Director will play a major part in 
the control and development of the business. -■ 
Responsible for a staff of 100 Involved in the 
securities settlements, systems, communica- 
tions and financial administration functions, he 
or she will have considerable impact upon 
the company’s profitability. Liaising 
closely with the centra] 
corporate functions, 


-wfflhel^ 
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Appfic^sh^ 

with ah impressive cro 

background ircfinahctahserwie&fetx^ : : v 



1 25 High Ho/born L ondon WC 1 V 60 A 


Lloyd 
Management 
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numben to David Hogg FCA 




quoting reference H/428/CF. 
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Selection Consultants 


01-405 3499 
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SC F=ii 


Financial Controller 

International Trading 


Age 28 + 


c£21,000 + car 


.‘^£322 0 l 


A unique opportunity to become the first qualified 
accountant in a new company has arisen in the city The firm 
is already the leading trader in non-ferrous scrap metals 
world-wide. 

Reporting to the Chief Executive Officer the new man 
or woman is to be responsible for the financial function with 
emphasis on producing prompt management 
information and the provision of wise 
professional advice to directors and traders. 

Future plans include computerisation. 

This challenge will suit those with 


over two years post qualification experience who are now 
ready to create their own department and control system in a 
young dynamic growing company The ability to 
communicate financial matters quickly and dearly is 
. essential. 

Salary is negotiable around £21 ,000 and a car is 
provided. Prospects depend upon 
U performance and profitable growth. 

ImOlallQ XJTT Please send full career details in 

0- n «- f£??~* ncc to R N 0rr - quoting reference 

® * 3ftll€fS M2631, or telephone fora form. 

Management Consultants 

12 New Burlington Street London W1X IFF Telephone 01-439 6891 


This UK owned profitable pubfic com- 
pany is an engineering contractor and 
manufacturer of specialised equipment 
for a wide variety of industries. The 
company has already diversified into new 
product areas by acquisition, and this 
along with organic growth will continue 
as part of a soundly based expansion 
programme. 

Reportingtooneoftvro joint managing 
directors, a dynamic financial controller 
is required to take overall control of 
the finance function. In addition to 
partrapatingfullyinthegroup'sexpansion 


WestMicHands - 
c. £22,000 -f Car 


Cai 


plans and being the source of financial 
advice to foe Board, the successful 
appScarrt will be expected to give advice' 
and counsel to accountants based in the 
subsidiary companies. 

Applkantsmust be qualified account- 
ants with an excellent track record in 
fmancral managemerTt at an operating 
level. Experience gamed within an 
engineering envfronmerrt is desirable . 
although the ajWHty to pnrfde £ound 
advice and informed comment to all. 
levels of managementis moreimportant 
• Salary is negotiable around £22000 . 


with exoetent benefits, induding a ca£ 
and career prospects. Relocation assis- 
tance is available. 

Applicants should write in confidence, 
with career detaite,“age : and current 
salary quoting reference MCS1987 ; to . 
(teoffRrrnin, - . 

Executive Selection Division 
PrireWatertwiiMUnAricic -• 
Management Consultants , =, 
Victoria House - r ■.* 

76MHton Street - : 

Nottingham NG13QY 


see; 

rffiose 


-iff r.::?s 

. ZL ZfJLi 


Price Waterhouse Ifnvick 


FINANCIAL PLANNING ANALYST 

To £20k plus Car Controllership within 3 years 


Located West of London our client is the highly successful UK 
operation of a major International Company in the Communications 
and Controls business with a multi-billion dollar world-wide turnover. 

The Finance Director is currently seeking a Qualified Accountant or 
Economics Graduate with Management Accounting experience to join 
a small Strategic Planning Team responsible for developing targets 
for new business opportunities and analysing the activities of 
competitors. You will also have responsibility for consolidating the 
tong range plans of the company’s various business activities and 
for providing critical analyses and appraisals against previous 
submissions. Candidates should be aged 25 to 35 and must be able 
to work with minimum supervision and play a key role in making 
recommendations to management for improving business results. 

Please reply in confidence quoting reference FA/54 to: 

Ra X nerA ^2 dates LM->2The Nelson Rooms. 68 High Street. 
Weybndge, Surrey KT15 8BLTel: Weybridge (0932) 59482. 



Peterborough 


c.£20,000 + Car 


NORMAN RAYNER ASSOCIATES LIMITED 
Executive Recruitment Consultants 


Due to rapid expansion this new post 
haB arisen within our client’s head 
office function. The client, a quoted 
company, is a strong force in the 
communications sector operating 
within a fast moving and competitive 
environment 

This is an ideal opportunity for a 
capable, ambitious individual who 
must be able to demonstrate a strong 
desire to be part of a highly motivated 
and professional management team. 
The position will suit candidates with 
a financial or legal background, 
preferably within industry or 
commerce, aged late 20'&/early 30's. 


Tasks will pnmmpam all aspects of 
the company secretarial function 
asso ci ated with a highly acquisitive 
pic in addition to continual 
involvement in ad-hoc assignments 
and exposure to senior management. 
Please write enclosing a full 
curriculum vitae quoting ref 105 to: 
Philip Cartwright FCMA, 

97 Jerrayn Street 
London SW1Y 6JE. 


Cartwright 

Hopki ns 


FINANCIAL SELECTION AND SEARCH 


Financial Director Designate 

IT* L .1 w. . 


High Growth Private Group of Companies 

R S^ 4 I ^f MPSHIRE £25, 000+ Car + equity participation 

JSu. qu3 f ified accountants, preferablv though not nccessarilv ACA's 

“ one °f autonomous 

prehSSve SciSsmS far DiWC K but lo J >king 10 lhe «»“* ^ a com- 
* i r k or ^‘braanagement and financial accounting. 

l&:hni “J and the personal presence to 

the role will also 1 3 group ot senior executives. Success in 

E^SgSti^toe^up. 1 ” yOUr ab,biy to conmbu « “ development of strategic 

shoJld te sTteSlti^ WiU ** fuU> COmpeii,ive * For lhe individual longer term rewards 

“writ? con £ d “ lce to Micbael Johnson, on (0962) 53319 

Winchester, hSSS 1 ^ Clarendon House, Hyde Street, 


Johnson Wilson & Partners 

Management Recruitment Consultants 


Develop yonr future 
withRacal 


TAXATION ACCOUNTANT 


A challenginj: role m lax planning has arisen 
due to a significant expansion and acquisition 
by this major British group of companies with its 
substantial worldw ide interests. An ambitious 
taxation accountant, who will become a key 
member of a small dedicated professional team 
is currently sough t. 

initially, concentrating on UK taxation, the 
appointee will be expected to make a positive 
contribution in developing group taxation systems 
using sophisticated computer applications. 

In addition there will be upportuni lies for 
developing into international tax. 

Applicants should ideally be chartered 
accountants with three years' post-qualification 


Racal-Chubb Limited 


experience in corporate tax , or be able lo 
demonstrate that they have the necessary 
expertise to successfully fulfil this rule. 

This senior position conics with a salary 
package commensurate with the experience and 
responsibility the appointee will be expected to 
bring to the Company. 

Should you require farther details or 
wish to make an application , please telephone 
01-731-502 1 or write lo 
Derek Joseph, 
ftrsonnel Officer. 

Racal-Chubb Limited, 

Manor House. Manor Lune, 

Felt ham. MiddlesexT W13-UQ. 


GROUP 

MANAGEMENT 

ACCOUNTANT 


WIMBLEDOM 


SALARY £17k + ear 


The Group comprises two successful ladies fashion 
TOmpames engaged in design and marketing of 
high quality fashion coUections and a dry cleaning 
business. Group turnover is about £15 million. 
Reporting immediately to the Finance Director but 

1 S volve “t" t with the Company Managing 
Directors. Responsible for the monthly Managem^ 

Sl^^te FmanCialAccounts - ^ lso various special 

^ Ct ^Pervision of a Senior 
^ ho - 1X1 1116 detailed preparation 

accou " ts * The job is ve^uS 
one of a hands-on approach. J . - 

shou i d be 28-40 and ideally be 

Wf&ed Accountants with experience in the fashion. 

“Sn°g woM MK f ° reign 

Please ivnte with full career details to: 

N. Jones, Esq. 

uroap Personnel Department 
Tricoville Limited 
81/87 Rartfield Road 
Wimbledon 
London SW19 3TJ 
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Our Parts 


^ Ur'S 


Financial Accountant 


— ’wrm vn 

Solid Career Prospects 

c£18K + Car 

North Herts. 

sSSSlrF 

An extrnwrt anrt . 




required 


role and 


experienre sp^mng^l ' e ^^dal rt*' 

accounting, preferablv control/ 

expert ence of cSng1 0 Z tf^ U '^& onaJ - So^ne 
guidelines and in preparing 

involving multi-national arrenc ^ s £& forecaste 
linguistic ability is a plus- aesirable - 

Please send < 


detailed C.V. quoting ref: FT10-6W. 


s 


01-6869693 ^national &lk 

^ J Pe&virmeni Consuttontsr - 
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SECTION II - COMPANIES AND MARKETS 


s Sj Commercial * 

S—acs Banking I 

BNP 8 § 


% UK 01-6 26 5678 
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FINANCIAL TIMES 


WO IS EL EY — 

From Norwich to Nashville 
we’re growing from 
strength to strength 


Thursday May 8 1986 


Major ciistribtrtors of beating 
and plumbing materials tn U.K, and U.SA 
Farm machinery. Engineering. Plastics. 


Ciba-Geigy to help 
Swiss Bank set up 
trade in Japan 


BY WILLIAM DULUFORCE IK GENEVA 


SWfcsS BANK Corporation (SBQ 
h as rece ived a helping hand from a 
powerftri neighbour in its home 
town of Basle in winning a licence 
to Hade in securities in Japan. 

Ciba-Geigy; the big chemicals 
group, has taken a half share in the 
Hong Kong subsidiary through 
which SBC will set up its securities 
trading operation in Tokyo. 

To q ualify for a licence under Ja- 
pan's restrictive banking regula- 
tions, which separate banking from 
securities underwriting, SBC had to 
create a subsidiary in which it 
shared ownership with a nonhank* 
fog partner. 

This path round the Japanese 
. hurdles was pioneered last year by 
Deutsche Bank of West Germany, 
which obtained a securities licence 
in Tokyo for a Hong Kong subsid- 
iary in which rt had divested 50 per 
cent of its interest to Bayer and Sie- 
mens. 

-' SBC is raising the share capital 
of its Hong Kong subsidiary, SBC 
Finan ce (Asia), from HKSlOm to 
HKS120m ($l51m) with Ciba-Geigy 
taking half 

SBC Finance (Asia) is setting up 
a wholly owned subsidiary in Hong 
Kong, Swiss Bank Corporation In- 
tesmational Securities (Asia), which 
frill open 'a trading office in Tokyo. 


SBC will be the effective operator 
and intends to provide a full range 
of brokerage, dealing, selling and 
underwriting services. It will decide 
whether to apply for membership of 
the Tokyo Stock Exchange after the 
formalities for the granting of the 
licence have been completed. This 
should happen in the next 10 days. 

Another Swiss bank. Union Bank 
of Switzerland, is poised to break- 
in to the securities business in To- 
kyo. Its non-banking partner will be 
Phillips and Drew, the London 
stock broking company into which it 
has bought in preparation for the 
Gty of Londons Big Bang. 

The Swiss authorities have purs- 
ued a policy similar to that of Brit- 
ain's Department of Trade to induce 
Japan to open its securities market 
to foreign banks. 

In March the Swiss Banking 
Co mmi s s ion announced a tempor- 
ary halt to the licensing of new Jap- 
anese bank operations in Switzer- 
land. Japan was not granting full 
reciprocity. Dr Herman Boden- 

Miinn, the Commission 

said. 

UBS and Crfcdft Suisse, the two 
other big Swiss banks, have been 
granted licences for trust bunking 
in Japan. 


Jane Rippeteau looks at the ambitions of a California-based computer company 


Tandem off to a good start in Europe 


LAST month's London Marathon 
gave Mr James Treybig and Tan- 
dem Computers, the California- 
based company of which he is presi- 
dent and chief executive, an un- 
usual opportunity to show their 
paces. 

Mr Treybig. running for the first 
time in the event, came close to the 
back of the field, but his computers 
fared rather better. Tandem, leader 
in the market for computers that 
will not fall, supplied machines for 
the Marathon and their perfor- 
mance broke all records, the compa- 
ny says. Full results were produced 
five hours faster than before. 

Mr Treybig is hoping that the 
showing by bis computers, and sot 
bis own. will characterise his com- 
pany's push into overseas markets 
as sales growth slows at home. The 
Cupertino company is off to a 
strong overall start Late last month 
it posted second-quarter revenues 
up 20.4 per cent over the some peri- 
od last year, and net earnings that 
surged more than BO per cent to 
S12.4m, or an unexpectedly high 29 
cents a share. 

Tandem, founded in 1974, shipped 
its first NonStop computer in 1976. 
The machine for the first time of- 
fered an alternative to double-team- 
ing computer systems - a company 
requiring no downtime would typi- 
cally buy two mainframe compu- 
ters, keeping one on "hot standby” 
should the primary unit fail. The 
1 Tandem machines duplicate func- 


tions internally so that they will 
continue working even if one part 
fails. 

European sales account for a fast- 
rising share of present business. 
Lost year, one third of 5624m in to- 
tal revenues came from Europe. 
The UK alone accounted for 10 per 
cent of the business, and the com- 
pany believes UK sales could spurt 
40 per cent this year to some C47m 
(572m). 

Mr Treybig is now targeting the 
UK manufacturing sector to aug- 
ment already lively sales for its 
costly machines among the major 
clearing banks and with commer- 
cial customers. Tandem has devel- 
oped substantial industrial business 
in Germany, which is now its sec- 
ond-largest market for computer-in- 
tegrated manufacturing applica- 
tions. Software for shop floor appli- 
cations in the UK is under develop- 
ment for a product launch this 
spring. “British manufacturing." 
notes Mr Treybig, “is trying to turn 
itself around.' 1 

Securities customers affected by 
the so-called Big Bang, the deregu- 
lation of London's financial mar- 
kets. have also caught Mr Treybig’s 
eye. Tandem has supplied four pro- 
cessors to Hoare Govett to use in 
development of new software for 
settling multiple-product, multiple- 
currency transactions globally. 
With the new software, the settle- 
ments will be done in “real time,” 
that is, master files and databases 



Jimmy Treybig, President of 
Tandem Computers 


will be updated as the deal is settled 
- not at the end of the day and it 
will be done throughout the system, 
so that information is available to 
everybody as change occurs. 

Despite great strength in the US 
brokerage market, Tandem “had 
not really penetrated the securities 
business here,” said Mr Jeremy 
Bishop, director of operations and 
computerisation at Hoare Govett. 
He predicted that the new software 
would greatly boost Tandem's ap- 
peal as companies top such new 
technology to improve their compet- 
itive edge. “The Big Bang has 
levered us all off our seats," says 
Mr Bishop. 


Tandem has some 37 brokerage 
customers worldwide, with another 
“very big order” just signed, the 
company says. 

Tandem dominates the market 
for on-line transaction processing, 
which updates data, instantly as 
changes occur in a network. The 
service is the largest chunk of the 
laull-colerant computer business, 
v.-hich consultants Frost & Sullivan 
predict will reach St.8bn this year 
and 54.7bn by 1990. Tandem's 
strong second quarter comes on the 
heeLs of a well received launch of a 
major new product, the NonStop 
VLX which, it says, uses advanced 
semiconductor technology coiled 
Very Large Scale Integration 
(VLSI) to achieve higher perfor- 
mance at lower operating costs. 

“I’m very impressed with the new 
machine. It's a different scale prod- 
uct for Tandem, a high-end main- 
frame positioned directly against 
IBM,” says Mr Stephen Smith, on 
analyst with Paine Webber in New 
York. Smith has just reversed an 
“unattractive” rating on Tandem 
made six months ago. The stock 
then traded at about S14 and is now 
about S33. 

A chief reason for Mr Smith's res- 
ervations about Tandem was the 
move by IBM last year to begin sell- 
ing a competitive machine made by 
Stratus Computer, also of the US. 
Olivetti of Italy also sells the ma- 
chines, under its own label. 


rBM initially positioned the prod- 
uct as pan of its systems product di- 
vision, responsible for small and 
mid-range computers. Late last 
year, however, it shifted the ma- 
chine, called the System 88, to its 

communications products division. 
This signalled a recognition of the 
product's communications role in 
networks as "computers are more 
and more being called on to commu- 
nicate with one another,” says IBM. 


IBM is developing software to al- 
low the System 88 to operate with 
groups of IBM mainframes, and to 
perform specific network functions, 
as well as act as an IBM-compatible 
back-up processor. A recently devel- 
oped application places the System 
86 in a network of bank teller ma- 
chines to control the network, that 
is direct transactions to main- 
frames for processing (much as a 
traffic policemen orders cars 
around), but also step in to do the 
processing itself should the main- 
frames be too busy. 


The communications and net- 
work functions of no-fail computers 
have driven Tandem's philosophy 
from the start, says Mr Treybig. 
Machine design coils for compatib- 
ility with equipment made by a var- 
iety of manufacturers, and a modu- 
lar design that allows incremental 
increases in workload so that pro- 
cessing power can be added as 
needs rise. 


Canadian Pacific 
sees sharp fall 


BY ROBERT G1BBENS IN MONTREAL 



CANADIAN Pacific saw a sharp de- 
cline in first-quarter profits because 
of difficulties with its airline, ship- 
ping, metals and energy subsidi- 
aries. 

The company said it might have 
to write down some assets this year 
to reflect reduced earning power. 
Pian Canadian petroleum, a major 
contributor to profits in the past 
three years, will not be abte to give 
its customary support , for income 
ewe^ the res^qf Lower oil 
' es will, flow e v &v reduce costs - 
the laBway- aniT other leading 
fuel-consuming subsidiaries. 

First-quarter net profit fell to 
GS&&Q (USS8.0Sm) against C$57 -5m 
a year earlier. ' “ 1 ■ 

The company forecast an im- 
provement during the remainder of 
1986 but warned that growth would 
continue to be constrained by tow. 
oil prices. 

CP Rail's first-quarter ; net profit 
was up marginally to GS18.8m, on 
revenues of GS829m against 
C$598m. Coal revenues were weak 
because of depressed overseas mar- 


kets, while grain and container traf- 
fic improved. 

CP Air turned in C$2?.4m loss 
against a loss of GSlOm a year earli- 
er, as better yields failed to make 
up for higher operating costs. Ho- 
tels showed a small loss against a 
C$4m profit because of poor domes- 
tic and foreign markets. 

Bulk shipping continued a big 
problem, with a loss of CS&n, twice 
the . deficit reported a year earlier, 
CP has. already hinted that it would 
like to get oid- of the business.' 

Pancanadian provided CS46zn of 
net profit, down from C$54m, be- 
cause of falling oil prices. 

The toss at Cominco, the metals 
arm, jumped from C$1 Jim to CS16m 
as prices for zinc and other metals 
continued weak. Algoma Steel also 
suffered a deeper toss and may 
present more difficulties later this 
year with the collapse in oil and gas 
industry investment 

Marathon Realty, Canadian Pa- 
cific’s property derelopment group, 
was a bright spot, providing C$6.8m 
of Income, up from C$4.7m. 


Revere gets 
fresh $150m 
takeover bid 


By Paul Taylor in New York 


REVERE COPPER & Brass, the US 
aluminium and metal products 
group which emerged from Chapter 
11 bankruptcy law protection last 
year, has received a bid valuing the 
Connecticut-based company at 
about $1 50m. 


The $20 a share cash offer was 
made by Smith-Vasiloa Manage- 
ment, and tops a previous SIB a 
share bid submitted earlier this 
year by an investor group led by 
Oxford Financial Group, Jamie Sec- 
urities and Prudential Equities. 


Revere, which has been restruc- 
turing its business and posted net 
profits of $9 .6m last year on sales of 
S459m despite a slump in ingot 
prices, said the independent com- 
mittee of its board will review the 
latest proposal The committee is 
being advised by Rothschild. 

The- company added that the 
SmitbrVasilou bid is subject to var- 
ious co n ditio n s, including financing 
a definitive merger agreement arid 
shareholder approval 


BSN closer 
to controlling 
biscuit group 

By Our Paris Correspondent 


BSN, France's largest food and 
drinks group, yesterday moved for- 
ward in its attempts to take control 
of Generate Biscuit, the country’s 
leading biscuit manufacturer. 

After a meeting of Generate Bis- 
cuit shareholders, BSN confirmed it 
bad built up a 30 per cent holding in 
G&terale Biscuit and was now the 
largest single shareholder in the 
company. It said negotiations with 
the other main shareholders would 
continue but were already set on a 


— course. . A . . .. 
BSN, which was thwarted m its 
expansion plans last year by failing 
to secure control of Buitoni, the Ital- 
ian food group, has since been seekr 
in* to broaden its international ac- 
tivities and its dried foods busing 
The group has total sales of FFr 
28bn ($ 4 bn) of which 25 per cent are 
derived from abroad. ^ 

Generate Biscuit, with a turnover 
of FFr flAbn, has widespread activi- 
ties in Europe and the US. 

BSITs move comes m the wakeof 
upheavals in the American and Eu- 
ropean food industry and at a time 
when the group itself has b*sn foe. 


gjve it more weight to face interna- 

tional competition. 

Mr Oaude-Noel Martin, t&air- 
man of Generate Biscuit, said that 

he was opposed to a hostile bid by 

BSN. He has also said he was in &■ 

vdut of a Jink-up between the two 
groups under which GAnfaate Bis- 
SftOTUid retain management au- 
tonomy 




purchase, «n whic h 

support of Groupe Worms, sraai 

per art stoke in Operate 


^Grcrape Worms has said it was 

asasCSSS 

lieued.in BSKs. strategy • ■ 


Trinkaus & Burkhardt 
raises profits sharply 


BY JONATHAN CARR IN FRANKFURT 


TRINKAUS und Burkhardt, the 
West German bank which made a 
public share issue for the first time 
last October, has sharply raised 
profits in the first quarter due to 
buoyant commission ear n in gs and 
good results from own-accoun t trad- 
ing. 

Mr Herbert Jacobi, for the ma- 
naging partners, said 1985 “partial" 
operating profit (e x cludi n g own-ac- 
count trading results) rose by 21 per 
cent, in the group to DM 52J3m 
($23 .9m). Interest profits were up 
by 5 per cent to DM 91.3m, while 


commission earnings soared by 54 
per cent to DM 773m. 

‘ The bank, with total assets of DM 
6Jbn, proposes to pay a 16 per cent 
dividend (DM 8 per DM 50 nominal 
share) for 1985. This will mean a to- 
tal payout of DM 14m, with another 
DM 6m being added to reserves. 

The bank's new shareholders will 
receive half the dividend. Following 
the share issue last year, 30 per 
cent of the DM 90m capital is 


spread widely and the other 70 per 
cent is held by Britain's Midland 
Bank group. 


Holderbank to expand 
its operations in Spain 


BY WILLIAM DULLFOBCE IN GENEVA 


HOLDERBANK, the Swiss cement 
group, is expanding its operations 
in Spain by acquiring four cement 
plants in Andalusia and the prov- 
ince of Murcia from Ctementos Alba, 
part of the March group. 

The Swiss concern has majority 
control of Hornos Iterfcos, which 
has a shere' capital of Pta 3Jbn 
($ 2 fim) and operates a cement 
ip in at Carboneras with a capacity 
of Um tonnes a year. 

The four Cementos Alba plants 
will be incoiporated into Hornos Ib- 
gricos, where , the share capital wffl 
be increased. Banca March will ob- 
tain a 35 per cent stake. 


Hornos -Ib&ricos will have a pro- 
. duction capacity of 4m tonnes of ce- 
- meat a year. Holderbank estimated 
that the five plants together held 
more than 20 per cent of the domes- 
tic Spanish market, where con- 
sumption is running at roughly I6m 
tonnes a year. 

The new company will need to 
generate exports and win market 
shares at a time when construction 
is declining in the Middle East and 
North Africa. The Carboneras 
plant, dose to a deep-sea harbour, 
has be en exporting more than half 
its output - mainly to Egypt, Saudi 
Arabia and Nigeria. 


Swiss insurance group ahead 


BY JOHN WICKS IN ZURICH 

ewiss LIFE Insurance and Pea- - primarily to a further rise in group 
Company (Bentananstalt) 


sion 


achieved .a rise -in profits of 23 Iper 
cent last year to SFr 777m (5419m). 

fl ftpie nanstfllL Switzerland s 
tending life assurance concern, 
booked a 18.5 per m 

gross .premiums to SFr L07bn due 


policies. 

The number of new policies sold 
went up by 55 per cent and brought 
total policy value to a level of al- 
most SFr HOba. Capital invest- 
ments rose by 10.7 per cent to over 
SFr 22Jttm 


Mannesmann 
to raise its 
1985 dividend 


By Rupert Cornwell in Bonn 

MANNESMANN, the leading West 
German steel pipe and engineering 
concern, announced a sharp in- 
crease in its 1985 dividend after a 
growth in net operating profits last 
year to DM 180m ($81.8 m) from DM 
128m in 1984. 

Shareholders will receive DM 6 
per DM 50 nominal share compared 
with DM 4 in 1984. The payment 
brings Mannesmann’s dividend 
back to the levels of 1981 and 1982 
and follows a year which saw rec- 
ord group sates of DM 18£bn, 15 
per cent higher than in 1984. 

However, this year may well be 
tougher for the Dusseldorf-based 
company. Its steel pipes manufac- 
turing division, the largest of the 
group, is facing special problems 
stemming from a substantial in- 
crease in worldwide capacity in the 
industry and a likely slump in de- 
mand for oilfield equipment follow- 
ing the collapse of crude oil prices. 

In 1985 the pipes division broke 
even after losing DM 218m the year 
before. 

The group gave no figures for its 
performance in 1986. But Mr Wern- 
er Dieter, Mannesmann's chief ex- 
ecutive, said he expected overall re- 
sults this year would be satisfactory 
due to anticipated good results from 
construction and hydraulic equip- 
ment and plant engineering activi- 
ties. 

Mannesmann said it planned to 
use DM 50m of 1985 earnings to 
strengthen reserves. After other 
transactions, the balance sheet 
profit comes out at DM 141m for 
last year, up from DM 93m in 1964. 


Axa acquires Providence 


BY DAVID HOUSEGO IN PARIS 


AXA, the French private insurance 
group, has become the third-largest 
insurer in the country after gaining 
control of Providence in one of the 
longest takeover battles on the 
French bourse. 

Formal publication of the accept- 
ances of its share offer showed that 
it had obtained 54 per cent of the 
shares in Providence, including the 
25 per cent held by the state-owned 
investment bank Paribas. 

Under a previous arrangement 
Compagnie du Midi - the rival bid- 
der in foe battle - has agreed to sell 


to Axa foe 30 per cent stake it 
picked up. Axa will also buy up foe 
10 per cent owned by the Schneider 
group, thus giving it 94 per cent of 
the capital of Providence. 

Axa. which already owns Drouot 
Assurances and Mutuelles Unies, 
will thus have total gross premiums 
of over FFr 18bn (S2.6bn) - ex- 
ceeded in France only by the state- 
owned groups UAP and GAN. 

The acquisition, however, will 
have cost Axa over FFr 3bn fi- 
nanced through bonds to be issued 


by Drouot or through Drouot 
shares. This hefty cost compares 
with a market capitalisation for 
Providence of FFr 900m before the 
battle began. 

Mr Claude Debear, Axa's chair- 
man, has none foe less advanced 
his ambitions to transform Axa into 
a major international insurance 
group through foe takeover. It will 
dearly be among foe French groups 
competing for management control 
of one of foe major state-owned in- 
surance groups that are to be priva- 
tised. 


Laidlaw 
in $ 216 m 
bid for 
Mayflower 


By Bernard Simon in Toronto 

LAIDLAW Transportation, a fast- 
growing Canadian school bus op- 
erator and waste management com- 
pany, has made a US5216m cash of- 
fer for control of Mayflower group 
of Indiana, the big US furniture 
removal company with interests in 
school transport, appliances and 
home entertainment. 

Laidlaw is offering USS28 a share 
for all Mayflower's common shares. 
A condition of the offer is that at 
least 3.3m Mayflower shares must 
be tendered, giving Laidlaw 47 per 
cent of Ma.vf)ower's common 
shares, including the 365,000 shares 
it already owns. The transaction 
will require regulatory approvals, 
including compliance with new 
takeover rules recently promulgat- 
ed in Indiana. 

Mayflower recommended share- 
holders to take no action on foe bid. 
The shares were not trading early 
yesterday, and were unchanged at 
S2214, The company is controlled by 
members of foe Smith family, some 
Of whom may be willing to seU their 
shares in take advantage of a sub- 
stantial rise in the company’s share 
price in recent years. 

Lai thaw’s net income was 
CS30.3m in the six months to Febru- 
ary 28 from revenues of CS360m 
(S276.9m). The company, controlled 
by its president Michael Degroote, 
is North America's largest school 
bus operator with more than 10,000 
vehicles. 

After making 11 acquisitions of 
bus transport companies last year, 
Laidlaw has contracts with almost 
300 school boards in Canada and 
the US. 

Its other passenger services in- 
clude scheduled passenger and par- 
cel routes, taxi companies and 
package tours. Passenger services 
contributed more than 60 per cent 
of Laidlaw's revenues in the latest 
half-year compared with 34 per cent 
in 19B3. 

The company also provides solid 
waste management services in five 
Canadian provinces and 13 US 
states- 


Peugeot parent 
moves to profit 


By Paul Betts In Paris 

SOCTETE PEUGEOT, foe parent 
company of foe French Peugeot car 
group, reported net earnings of FFr 
185m ($23. 5m) last year compared 
with a kiss of FFr 204m the year be- 
fore. The 1984 loss would have to- 
talled FFr 979m if a tax carry-back 
for past losses of FFr 775m was ex- 
cluded. 

The parent-company figures are 
expected to be followed by the an- 
nouncement of consolidated group 
profits by foe French private group 
early next month. Peugeot said its 
consolidated figures would be pub- 
lished on June 2 when foe group 
would show a modest profit 


Hoesch payout 
as profits rise 


By Our Financial Staff 

HOESCH, foe West German steel 
group, reported a sleep rise in net 
profits for 1985 and plans to pay a 
dividend, the first since 1978. 

After more than doubled returns 
from extraordinary items, net earn- 
ings have risen to DM 395m 
(Sl79.5m) from foe DM 94m In 1984. 
The dividend is to be DM 5 a share. 

Hoesch indicated last year it 
could well pay a dividend for 1985. 
Despite a recovery to profits in re- 
cent years, foe group has been pre- 
vented from paying dividends on 
foe grounds that it was receiving 
restructuring subsidies from Bonn. 


All these securities having been sold, this announcement appears as a matter of record only. 
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EYEL COMPANIES 


Datapoint chief ends 
$100m buyout plan 


Financial Tories 


v : , : r“. 


BY PAUL TAYLOR IN NEW YORK 


MR ASHER ED ELMAN, the New 
York takeover specialist who last 
year gamed control of Datapoint, 
the San Antonio, Texas-based com- 
puter group, has ended to 

lead a SI 00m leveraged buy-out of 
the group, citing on upturn in Data- 

point's earnings. 

The move appears to throw the 
future of Datapoint into doubt 
ag ain Mr Edghnpn . Datapoint's 
chairman, together with Mr 
Charles Stevenson and other mem- 
bers of the board management 
of the troubled group, bad proposed 
the SG-a-share cash leveraged buy- 
out last September. The deal was 
approved by Datapoint’s board last 
November. 

However, Datapoint annnnrw^ 
this week that “by mutual agree- 
ment" the deal had been terminat- 
ed. Mr Edelman was forced to take 
control of the group rather li- 


quidate it last March because of the 
co' d i ii^i ng ff^ T1Tri p in the- domestic 
US c om put er industry. 

He said: “While the tarns of the 
buyout were found to be fair at the 
time they were proposed, and al- 
though the i nv es t ment bankers to 
the buy-out group have advised me 
of their ability to raise the financ- 
ing for the transaction, recent im- 
provements in Data poi n t 's results 
and prospects have caused me to 
conclude that the proposal should 
be terminated.” 

Mr EHpiman indicated that he ex- 
pected Datapoint, which has lost 
money in each of the five latest 
quarters, to post a modest profit in 
its recently completed third quar- 
ter. In the third quarter last year, 
Datapoint reported an operating 
loss of $29 Jim and a final net loss 
of S28m - af frr a Slim extraordi- 
nary credit - cm revenues of 
S12fL5m. 
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Minebea falls by 46% as 
strong yen hits exports 


BY YOKO SHIBATA IN TOKYO 

-MINEBEA. the leading 
Japanese manufacturer of pre- 
cision bearings which recentlv 
beat off an unwelcome takeover 
bio by an Anglo-American 
consortium, has reported a 
46,3 per cent drop in parent 
company net profits during the 
six months to March 3l. to 
YlRSbn (SlLlm). Sales during 
the period feU 32 per cent to 
■YoJoa from the previous year 
The company blames Us poor 
performance • on severely 
weakened export demand, aris- 
ing from the sharp appreciation 
ot the yen during the period, 
and on softer prices in the mar- 


ket resulting from intensified 
price competition among pre- 
cision bearings manufacturers. 

Minebea sees -signs of a 
recover? in demand for bear- 
ings later this year, and intends 
to reshape its own corporate 
structure in such a way as to 
import into Japan products 
from its own overseas sub- 
sidiaries — a move that it hopes 
will offset the disadvantages 
resulting from the yea's 
appreciation. 

Pre-tax profits for the full 
year are expected to reach 
Y7.5bn, 34 per cent below last 
year's performance, while net 


profits are forecast to fall 35 
per cent to Y375bn on sales of 
Yl20bn, down 18 per cent. 

Mr Iwao Tshizuka, vice presi- 
dent of Minvbea, said of the 

recently abandoned bid attempt 
by Trafalgar/Glen, a US-British 
vehicle company, that “1 fed 
as though measles have gone.” 

He dismissed reports that 
Minebea is considering increas- 
ing its stake in Sonkyo Seitri 
Manufacturing from (he present 
18-2 per cent — an investment it 
launched shortly before the 
Trafalgar/Glen bid was 
announced last August. 


Sabic profits soar to $40.3m 


BY FINN BARRE IN RIYADH 


PROFITS OF Saudi Basic 
Industries (Sabic) quadrupled 
during 1985 to 540.3m. This 
compared with S9.4m in 1984, 
and over $5.5in in 1983. 

Sabic is Saudi Arabia's largest 
industrial enterprise, its 
function Is to" 'establish down- 
stream petrochemical industries 
mainly using associated gas as 
feedstock. In most of the 
projects, foreign partners hold 
■50 per cent equity. During the 
: era of oil shortages, joint 
venture partners were promised 
entitlements to Saudi crude for 
their investments. 

During 1985 Sable's combined 
output from all petrochemical 
products reached 6.3m tonnes, 
compared with 2.7m the pre- 
vious year. Combined 1985 sales 


grew to 5m tonnes from 2.7m in 
1984 with 30 per cent domestic 
sales. 

Combined manpower of the 
15 operating or planned Sabic 
projects ~ is fi.OOl of which 
around 50 per cent are Saudis. 

Although Sabic is earning a 
profit, joint venture partners 
that have been required to sell 
much of the output have not 
been faring so well. Some com- 
plain that the dropping price of 
European naphtha which is used 
as a feedstock in European 
petrochemical plants, are cut- 
ting profit margins. Addition- 
ally. basic petrochemical prices 
are weak. 

Five new petrochemical 
plants were commissioned in 
1985. These were: AKJubail 


Petrochemical Co. (Komya), a 
joint venture with Exxon, Saudi 
Yanbu Petrochemical Co. 
(Yanpet), a joint venture with 
Mobil, Arabian Petrochemical 
Co. (Petrokemya). a plant 
wholly-owned by Sabic. Eastern 
Petrochemical Co. (Sharq), a 
joint venture with a consortium 
of Japanese firms led by 
Mitsubishi, and National Indus- 
trial Gases Co„ a joint venture 
involving several Sabic 
companies, came on stream in 
1985. National Plastic Co. (Ibn 
Hayyan), a joint venture with 
Lucky Goldstar Group of South 
Korea, is expected to go on 
stream soon. Two other 
projects are expected to go on 
stream in 1988. 


Anheuser-Busch in talks 
to buy Hong Kong brewer 


BY DAVID DODWELL IN HONG KONG 


ANHEUSER - BUSCH Inter- 
national, the US brewery group 
based in St Louis, is negotiat- 
ing with San Miguel Corpora- 
tion. of the Philippines on the 
possible purchase of San Miguel 
Brewery, its Hong Kong-based 
subsidiary. 

The deal, thought to be worth . 
US$120m, is reported in Manila 
to be part of a plan by Mr 
Andres Soriana, president of 
San Miguel Corporation, to 
raise funds to re-establish 
family control over the com- 
pany. Mr Eduardo Cojuangco. 
an associate of former President - 
Ferdinand Marcos, won control 
, alike - group be^oneno^; 

jjthree years ago. 
r Mr Cojuannco fled" from the 
. Phflliplnes in; February, and his 
j whereabouts arenot known. He 
stiU owns 19 per cent of the 


shares in San Miguel, but this 
holding has been frozen by 
the government of President 
Corazon Aquino. 

The company's Hong Kong 
brewery is separately listed on 
the. Hong Kong Stock Exchange, 
but 70 per cent of Sts shares are 
held by Neptunia Corporation, 
a holding company controlled 
by the PhiUipine-based parent 
Only 18 per cent of its shares 
are thought to be in public 
hands, though trading in its 
shares has been suspended in 
Hong Kong since April 14. 

* Sair Miguel in Hong Kong 
supplies about 70 per cent of 
ffi^§ei^Cdns«id6d"lh'-1Iie tfei* 
ritory. Shares in San Miguel 
were.- last- traded at- a .price, of 
HK$10.?0. which wobld value 
the subsidiary at just over 
CS*80m. 


Birla to invest 
in Indo-Gulf 
Fertilisers 

By JL C Murthy in Bombay 
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BIRLA GROUP is to buy into 
Indo-Gulf Fertilisers, a com- 
pany jointly promoted by the 
provincial government of the 
Northern state of Uttar Pradesh 
and Mr Abdul Rahman Buk- 
hatir, an Arab businessman and 
cricket enthusiast promoting 
international one-day series at 
Sharjah. 

Indo-Gulf Fertilisers is set- 
ting up a Rs 7j2bn (3588m) 
chemical fertilisers project at 
Jagdisbpur. one of the six 
large fertiliser plants based on 
Bombay natural gas. Gwalior 
Rayon and two other Birla com- 
panies, of .which Mr_ Adilya 
Birla is chairman, will invest 
29 per cent of Rs 1.65bn equity 
in a tripartrte'partnereMp with 
Mr Bukbatir and the Uttar 
Pradesh Government, each with 
11 per cent The remaining 
49 per cent is to be offered to 
the public. 

Mir Bukbatir and his Kuwaiti 
associate, Mr Kbalid SaJab 
Mohammad Al-Ateeqi, were to 
invest originally in 40 per cent 
of Indo-Gulf Equity but they 
had difficulty in raising the 
necessary finance required, 
facilitating Birla entry to the 
company. 

The management of Indo-Gulf 
will rest with Birla Group, the 
nominee of which will be 
named the chief executive. 
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Beer sales 
keep SA 
Breweries 
in the black 


By Jim Jones in Johannesburg 


SOUTH AFRICAN Breweries* 
monopoly of I lie national beer 
market has proved to be the 
redeeming feature uf Ibr moot 
difficult year (he rtiv*r>.ified 
group has ever experienced. 

SAB’s non-brer interests 
suffered narrower margins 
and lower profits in (he year 
to March 31 1986. despite 
increased turnover, but the 
beer division raised volume 
sales by 2 per cent and its 
contribution to atlribulahle 
profit by 8 per cem. This, the 
company says, was the major 
contributor i<> the year's profit 
advance. 

Consolidated turnover in- 
creased by 7.2 per cent to 
R5.75bn ($Z.75tin) from 

R536bo while tradinc profit 
before interest and las slipped 
marginally to R3fi7.2ni from 
R367.4m. A lower interest 
harden, however, led to an 
increase in the pre-tax profit 
tu R245.9m from R233j2m. 

Mr Meyer Kahn, the manag- 
ing director, says that the 
year's performance must be 
seen against the background 
of the most difficult trading 
environment SAB has yet 
experienced. 

Of the group's non-beer 
subsidiaries and associates, 
OK Bazaars suffered a pre-tax 
profit drop, despite a modest 
turnover increase. Afro! and 
Am re l, the furniture retailing 
and manufacturing companies, 
were similarly affected. The 
Southern Sun hotel chain's 
pre-tax profit was all but 
eliminated, while Edgars, the 
retail clothing chain, recorded 
a 10 per cent pre-tax profit 
drop increasing turnover by 
8 per cent. 

Although all the group's 
subsidiaries reported im- 
proved second-half trading 
after sharp reversals in the 
first half, Mr Kahn believes 
that consumer markets will 
not show real growth before 
the end of this year. 


Kirsh Trading 
plans disposals 


By Our Johannesburg Staff 
KIRSH TRADING Group, the 
troubled South African re- 
tailing concern, plans to raise 
RIOOm f$48m) In the nest 
two months by selling some 
of its interests to the public. 
The intention is to sell 
.minority stakes- in three, sub- 
sidiaries — Metro Cash and 
Carry, Cashbnild and Russels, 
Its furniture retail division. 

Metro, which is the group's 
best profit performer, is to be 
reversed into the Coki cash 
jshell and will acquire an 
immediate listing on 
Johannesburg Stock Ex- 
change. The plan is to offer 
shares In the restructured 
CoM to Kirsh's ordinary and 
preference shareholders. 

Shares in Cashbnild, which 
is a cash and carry' whole- 
saler of building materials, 
will be offered directly to 
Kirsh shareholders and Cash- 
bnild will itself obtain a list- 
ing. Finally, (be furniture 
retail division will be recapi- 
talised and shares eventually 
sold to the public. 

In the half year to Decem- 
ber 31 Kirsh earned an 
operating profit of RT.lm on 
an interim turnover of 
RL64bn. However, after 
interest there was a pre-tax 
loss of R26.7m. 

Kirsh is controlled by Sao- 
lam. South Africa's second 
largest insurance company. 


Brierley in Cook 
Islands bank move 

By Dai Hayward in Wellington 

BRIERLEY Investments, the 
New Zealand investment com- 
pany, has joined forces with 
Capital Markets, a newly 
formed investment group, to 
set up a joint banking opera- 
tion in the Cook Islands. 

The new bank will he 
called European Pacific Bank- 
ing Corporation. It will have 
an authorised capital of 
US$100m of which USSlOw 
has been paid up. 

The bank has obtained a 
class A banking licence— the 
only bank in tbe Conk Islands 
to have one — which means it 
can provide a fail range of 
banking services including 
foreign exchange. 

Initially it will concentrate 
on tbe Australasian area but 
will later develop into the 
US, UK, and Europe. 
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Gallaher Limited 

£50,000,000 


Revolving Credit Facility with Tender Panel 


Arranged b>' 

Baring Brothers & Co., Limited 


Underwritten by 

Lloyds Bank Pic 

The Royal Bank of Scotland pic 
Standard Chartered Bank 


Algemene Bank Nederland N.V. 

London Branch 


Societe Generale 

London Branch 

The Sumitomo Bank, Limited 


Algemene Bank Nederland N.V. 

LvnJun Bunch 


Banque Paribas (London) 

Credit Suisse 

The Fuji Bank, Limited 

Irving Trust Company 

Lloyds Merchant Bank Limited 

Morgan Guaranty Trust Company of New York 

Tbe Royal Bank of Scotland pic 

Standard Chartered Bank 


Tender Panel Members 

Bank of America NT & SA 
Baring Brothers & Co., Limited 
The Dai-Ichi Kangyo Bank, limited 
The Industrial Bank of Japan, Limited 


Istituto Bancario San Paolo di Torino 

London Brandi 


Morgan Grenfell & Co. Limited 
Northern Bank Ltd. 


Societe Generale 

Loudon Branch 


The SumitompBank, Limited 


Tender Panel Agent 
Baring Brothers & Co., Limited 
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The Sumitomo Trust and Banking Company Limited 
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(Incorporated Hdih limtiedliabililyin Japan) 


U.S.$ 150,000,000 

2V 2 per cent. Convertible Bonds Due 2001 


ISSUE PRICE IDO PER CENT. 


Sumitomo Trust International Limited 


Daiwa Europe Limited 


Credit Suisse First Boston Limited Morgan Stanley International 

Swiss Bank Corporation International Limited 


The Nikko Securities Co., (Europe) Ltd. 
Yamal chi International (Europe) Limited 
Bankers Trust International Limited 
Banque Paribas Capital Markets Limited 
.Chase Manhattan Limited 
Commerzbank Aktieagesellschaft 
Deutsche Bank Capital Markets Limited 
Enskilda Securities 

Skandiui (JnLildii riralrd 

Robert Fleming & Co. Limited 
Goldman Sachs International Corp. 


Nomura International Limited 
Bank of China 
Banque Nationale de Paris 
Berliner Handels- and Frankfurter Bank 
Citicorp Investment Bank limited 
■.County Banklimiled 
EBC Amro Bank Limited 
First Interstate Capital Markets Limited 

Generale Bank 
Kidder, Peabody International Limited 


Kleinwort, Benson Limited Kuwait Foreign Trading Contracting & Investment Co. (SAJK.) 
Manufacturers Hanover Limited Merrill Lyndi Capital Markets 

Samuel Montagu & Co. Limited Morgan Guaranty Ltd 

The National Commercial Bank (Saudi Arabia) New Japan Securities Europe limited 

Security Pacific Hoare Govett Limited Shearson Lehman Brothers International 

Sumitomo Finance International Union Bank of Switzerland (Securities) Limited 

S- G. Warburg & Co. Ltd. . 


Bayerische Vereinsbank 


Algemene Bank Nederland N.V. 

Banque Arabe et Internationale d' Investissement (B.ALI.) 
Baring Brothers & Co., Limited 13 ™ * 

Credit Commercial de France 
Dresdner Bank 

AVik'niudbduti 

The Kosei Securities Co., Ltd. 

Marusan Securities Co., Ltd. 


Al-Mal Group 
Banque Bruxelles Lambert £ A 
Cosmo Securities (Europe) Limited 

Dai-Ichi Europe Ltd. 
Kokusai Europe Limited 


Credit Lyonnais 
The Izumi Securides Co., Ltd 

Kredietbank Int. Group Lloyds Merdiant Bank Limited 

Meiko Securities Company Limits National Securities Co., Ltd 

Nippon Kangyo Kakuraaru (Europe) Limited ' Okasan International (Europe) Limited 

Orion Royal Bank Limited Sanyo International Limited Society Generale 

Sumitomo Trust and Banking (Luxembourg) S. A The Sumitomo Trust Finance (H.K.) Limited 

Sumitomo Trust Finance (Switzerland) Limited .. ... Taiheiyo Securities Co., Ltd 

Tokyo Securides Co. (Europe Limited) Toyo Securities Co., Ltd. Union Bank of Finland Ltd 
Universal Securides Co., Ltd Wako International (Europe) Ltd Westdeutsche Landesbank Girozentrate 
Wood Gundy Inc. Yamatane Securities (Europe) Limited 
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Borrowers are turning to commercial paper, reports Peter Montagnon Chemical I T"l pfpTTPd COUIICM1 
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Euronote deals fall from favour men lured 


IT ALMOST looks as if the 
central banks are a year too 
late. Just as they are finally 
cranking themselves up to 
regulate the market in Euro- 
note issuance facilities, the 
volume of such deals has begun 
to dwindle. 

After explosive growth over 
the past 18 months relatively 
few new facilities are coming 
on to the market as borrowers 
increasingly (urn their atten- 
tion to the issuance of Euro- 
commercial paper. 

According to figures com- 
piled by Euromoney, the bank- 
ing magazine, new Euronote 
facilities in the first quarter 
reached only $6.62bn compared 
with a total of over $40bn for 
the whole of last year. The first- 
quarter figure includes one 
large J2bn renegotiation of an 
earlier facility by Sweden, 
without which the volume 
would be the lowest since the 
boom in Euronote facilities 
started in mid-lS&L 

By comparison the first 
quarter also saw 58 new Euro- 
commercial paper deals for a 
total of Stl.l4bn. almost as 
much as the $I2bn arranged in 
the whole or last year. 

Though there is little differ- 
ence as far as investors are 
concerned — Euronotes and 
commercial paper are both 
short term negotiable Instru- 
ments — this is potentially very 
important to the commercial 
banks. For it is their role in 
underwriting Euronote facili- 
ties that has caused roost alarm 
among the supervisors, and the 


distinction between Euronotes 
and commercial paper is basic- 
ally that the latter is not 
underwritten. 

That also makes issuing com- 
mercial paper cheaper as far 
as borrowers are concerned as 
they do not have to pay the 
underwriting fees. So the 
question many people in the 
Euromarkets are now asking 
themselves is whether the 
whole Euronote facility pheno- 
menon was nothing more than 
a staging post on the road from 
old-fashioned credit to pure 
commercial paper. 

The answer, as so often in 
financial markets, is both yes 
and no. Besides the worries 
about regulations there are 
other technical factors which 
have worked against the 
further development of Euro- 
note facilities. 

Weak tender panels 

The main one is the tender 
panel system under which a 
group of banks combines to bid 
for paper issued under these 
facilities. This is cumbersome. 
It involves the borrower in 
giving notice in advance of 
intent to Issue paper and, if 
the tender panel contains weak 
banks with limited placing 
power, it can distort the secon- 
dary market as paper, once 
issued. Is dumped by bidders 
which cannot find other buyers. 

With commercial paper, by 
contrast, a borrower can issue 
just as much as he wants to 
when he wants to. The process 
involves appointing specialist 


dealers in the paper through 
which all issues are channelled 
so that problems with the 
auction system disappear. As 
the clearing systems which 
handle the paper become more 
sophisticated, it is also now 
possible to arrange for same- 
day settlement of funds. 

Moreover, there is a growing 
feeling among many commer- 
cial banks that, given the regu- 
latory environment, they would 
prefer to be back in the busi- 
ness of providing credit rather 
than an underwriting service. 
A particular question mark in 
this respect hangs over Japa- 
nese banks, which have become 
more reluctant to act as under- 
writers since the start of their 
present fiscal year on April 1. 
They will soon be facing 
capital requirements on such 
business, and are also worried 
about dwindling returns. 

Ironically, too. banks have 
themselves boosted the com- 
mercial paper market by tbeir 
presence in force as borrowers. 
The first-quarter figures in- 
clude large deals such as a 
Slhn programme for Mitsu- 
bishi Trust of Japan as well as 
a 3750m deal for Sumitomo 
Trust as these banks latch on 
to commercial paper as a cheap 
source of funds. Though the 
paper issued under such deals 
is called certificates of deposit, 
it is the same as commercial 
paper in all but name. 

Nor are commercial banks 
being fully excluded from the 
credit process by the develop- 
ment of Eurocommercial paper. 
The relative market shares of 


note facilities and commercial 
paper in the first-quarter 
statistics mask another trend — 
the division into separate deals 
of two different activities, 
actual issuing of paper and the 
arrangement of standby credit 
to back it up. 

Unlikely to disappear 

In a Euronote facility, these ' 
two services are visibly com- 
bined in one deal. When com- 
mercial paper is issued, the 
borrower may often also have 
discreetly arranged separate 
back-up credit from its 
bankers. Tbat is still an off- 
balance sheet commitment as 
far as the lending bank is con- 
cerned. which makes it the 
type of operation that raises 
the eyebrows of the regulators. 

Euronote facilities are un- 
likely to disappear, altogether, 
bankers say, because they are 
used by some borrowers which 
need the assurance of being 
able to raise large amounts of 
money ever a long period of 
time, as well as by others 
whose credit rating is not 
strong enough for them to be 
able to issue commercial paper 
on their own. 

Given the apparent second 
thoughts many banks are 
having about their underwrit- 
ing role in Euronote facilities, 
some in this latter category 
may have to start paying a 
little more for the service. 

“ The problem is simple," one 
banker said. “We simply 
aren't making any money out 
of them." 


t© grant further securities licences 


BY YOKO SHIBATA IN TOKYO 

THE JAPANESE Ministry’ of 
Finance has decided in principle 
to grant securities licences to 
seven European financial insti- 
tutions. in two separate moves. 

The MoF is expected to grant 
licences in the first instance to 
Baring Brothers, the London 
merchant bank, and to specially 
constituted securities affiliates 
of Dresdner Bank of West Ger- 
many and of Swiss Bank Cor- 
poration. 

In September, the MoF is ex- 
pected to give the green light 
to Sogen Securities, a US sub- 
sidiary of Societe Generale. the 

French state-owed bank. 
County Bank, a subsidiary of 
National Westminster Bank of 
the UK, UBS Phillips and 
Drew, a subsidiary of Union 
Bank of Switzerland, and 


New Issue 


Deutsche Geoossenschaftsbank 
of West Germany. 

The MoF decision will in- 
crease to 28 the number of 
foreign houses with securities 
licences in Tokyo. At the same 
time, the Japanese authorities 
are opening a new round of bi- 
lateral talks with European 
governments to try to settle 
reciprocity problems in the 
financial arena. 

William Dnllforce writes from 
Geneva: SBC has received a 
helping hand from a powerful 
neighbour in its home town, 
Basle, in winning a licence to 
trade in securities in Japan. 
Ciba-Geigy, the big chemicals 
group, has taken a half share 
in the Hong Kong subsidiary 
through which SBC will set up 


its securities trading operation 
in Tokyo. 

To qualify for a licence under 
Japanese regulations, which 
separate banking business from 
securities underwriting. SBC 
had to create a subsidiary in 
which it shared ownership with 
a non-banking partner. 

This path round the Japanese 
hurdles was pioneered last year 
by West Germany’s Deutsche 
Bank, which obtained a securi- 
ties licence in Tokyo for a Hong 
Kong subsidiary in which it had 
divested 50 per cent of its 
interest to Bayer and Siemens. 

SBC is raising the share capi- 
tal of its Hong Kong subsidiary. 
SBC Finance (Asia), from 
HKSlOm to HK$120m (315.5m), 
with Ciba-Geigy taking half. 
SBC Finance (Asia) is in turn 


These Notes having been sold, 
this announcement appears as a matter of record only. 


setting up a wholly-owned sub- 
sidiary in Hong Kong, Swiss 
Bank Corporation International 
Securities (Asia), which will 
open a trading office in Tokyo. 

SBC intends to provide a full 
range of brokerage, dealing, 
selling and underwriting ser- 
vices. It will decide whether to 
apply for membership of tbe 
Tokyo Stock Exchange after the 
formalities for the granting of 
the licence have been com- 
pleted. This should happen in 
the next 10 days. 

In March tbe Swiss Banking 
Commission announced a tem- 
porary halt to the licensing of 
new Japanese bank operations 
in Switzerland. Japan was not 
granting full reciprocity. Dr 
Herman Bodenmann, the Com- 
mission chairman, said. 
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U.S. $100,000,000 

The Long-Term Credit Bank of Japan Finance N.V. 

( Incorporated in the Netherlands Antilles) 


LTCB 


8% Guaranteed Notes Due 1993 

Issue Price 100% per cent. 

unconditionally guaranteed as to payment of principal and interest by 

The Long-Term Credit Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Choki Shiny o Ginko) 

(A Japanese Corporation) 


LTCB International Limited 
Credit Suisse First Boston Limited 


Bankers Trust Internationa] Limited 
Morgan Guaranty Ltd 


Salomon Brothers International Limited 


BankAmerica Capital Markets Group 
Banque Paribas Capital Markets Limited 
Chemical Bank International Group 


by Morgan 
Grenfell 

By Paul Taylor in New York 

MORGAN GRENFELL, the 
UK merchant bank, has lured 
six executives away from 
Chemical Back to head a new 
capital markets group it is 
setting up in New York. 

Most prominent among 
them is Mr Gregory Hsu, 39, 
a noted debt swap expert who 
had recently been promoted 
to be Chemical’s director of 
prodQct development. He will 
become bead of the new 
group and a director of 
Morgan Grenfell's New York 
subsidiary. 

Mr Keith Harris, managing 
director of Morgan Grenfell's 
New York subsidiary, said the 
new group will begin opera- 
tions at the start of next 
month and will initially 
specialise in trading govern- 
ment securities and other 
instruments. including 

interest rate swaps, and the 
distribution of a broad range 
of debt securities 

denominated in major 

currencies. 

“ Oar global expansion pro- 
gramme calls on us to bnild 
the same kind of prominence 
in aU the world’s major 
money centres with special 
emphasis on New York and 
the North American market,” 
he said. 

Chemical yesterday played 
down the departures, pointing 
out tbat it stm had a 30- 
strong specialist swap team 
and that other major banks 
have also recently been 
plagued by a high turnover of 
specialist staff. 

Four of the six who left 
were Junior employees who 
had been with the bank for 
less than two years. Chemical 
said. 

• Four senior foreign 
exchange traders at Manu- 
facturers Hanover Trust have 
resigned en masse to join the 
trading desk of Security 
Pacific National Bank in New 
York, reports AP-DJ. 
i They are Mr Carmine 
Rotondo. former rice presi- 
dent and chief corporate 
foreign exchange trader, and 
three assistant vice presi- 
dents. Mr David Ethridge. 
Mr Patrick Griffin and Mr 
Wayne Reckhow. 

The Los Angeles-based 
Security Pacific said the 
recruitments were part of an 
effort to bolster its New York 
foreign exchange operations. 
In the past 18 months, the 
bank bas increased the num- 
ber of Its currency traders 
there to 22 from four. 

Mr Rotondo will be ' vice 

president and chief corporate 
dealer for Treasury market- 
ing, and Mr Ethridge, Mr 
Griffin and Mr Reckhow will 
he assistant vice presidents. 

Bank to appeal 
against ruling 
on reserves 

By Jonathan Carr in Frankfurt 

A LEADING West German 
public sector bank has lost 
one round of its struggle with 
the Bundesbank over new 
minimum reserve rules hut it 
is not giving up altogether. 

The Hambargische Landes- 
bank said yesterday it would 
appeal against the decision by 
a Frankfurt court last week 
which allowed the new rules 
to take effect, as the Bundes- 
bank wished, from May L 
The L&ndesbauk had sought 
an interim injunction from 
the court, saying the new 
rules tended to distort com- ' 
petition among banking I 
groups and that, in imposing 
them, the Bundesbank ex- 
ceeded its powers. 

The court rejected the 
request for an injunction, bat 
it has yet to make a final 
judgment on tbe substance of 
the Landes bank's complaint 
itself. This could yet take 
many months. 

Under the new rules, bearer 
bonds with maturities of up to 
(wo years are drawn into the 
Bundesbank’s minimum re- 
serve net Tor the first time. 
This hits the public sector 
banks In particular as they 
rely heavily on such bonds for 
refinancing. 

SMH profits 
more than 


for Banque 


BY CLARE PEARSON 

NOMURA INTERNATIONAL 
launched an innovative deferred 
coupon floating-rate note issue 
yesterday for Banque Nationale 
de Paris (BNP). The $100m 
five-year bond pays no interest 
for the first two years and then 
450 basis points over Londdn 
interbank offered rate, semi- 
annually in arrears. Fees total 
60 basis points on the par-priced 
bond which, through a swap, 
gives BNP funds substantially 
below London interbank offered 
rate. 

Among Tuesday’s floating-rate 
note issues, the lead-manager 
reported that the $100m per 
petual bond for Development 
Finance Corporation of New 
Zealand was bid at 99.96, well 
within fees. In contrast, Tues- 
day’s fixed-rate deals for 
Chrisiania Bank and Standard 
Oil were barely trading. 

The US Treasury’s financing 
operation in New York entered 
its second day, causing hesitancy 
and nervousness among dollar 
Eurobond investors. Lead- 
manager brought only four new 
fixed-rate deals to the market. 
All were initially worth $50m. 

Equity-related deals have 
noticeably out-performed 

straight fixed-rate new issues 
recently, and yesterday was no 
exception. Kidder Peabody 
brought a 15-year convertible 
bond for the Florida-based 
American Bankers Insurance 
Group tbat was soon quoted 
around its par issue price. The 
deal was increased to 870m. 

Terms will be fixed on May 
15, but the indicated conver- 
sion premium is between 25 and 
29 per cent. Although this is. 
high in comparison with other 
convertible bonds in the : 
market, this is offset by an in- 


vestor's put option -after, seyen" 
years; The. coupon to expected, 
to be 5* per cent. Tbs under? 
lying shares closed oh Tuesday 
at $15&.- 

The second eqult^it^tpd ; 
issue of tbfr day was- for -Diesel: 
Kiki, the Japanese dieseUfuel 
injection systems company. 
Yamaichi led the deal, which 
has- an indicated coupoi* of-2l 
per cent and a price of pah’and , 
incorporates warranto into the 
borrower’s shares. Final, terms 
will be fixed on May 15. 

The other two fixed-rate dollar , 
deals were also for Japanese 
borrowers, Toyobo. the textile 
company, and Bank, of Tokyo*:; 
Toyobo launched a- seven-year ; 
bond with a coupon of 8- per 
cent and price of l00f. This 
gave a net spread at issue of 
74 basis points over comparable : 
US Treasury bonds. Nomura : 
International Zed the dead. Bank 
of Tokyo’s five-year bond : was 
lead-managed by Bank of Tokyo 
International. The bond has 
interest payments rolled up - tor 
tbe first four years and then 
naid in a lump sum. The coupon - 
is 81 per cent and price 200|. 

A recent convertible deal for 
SCI Systems, the US company 
was increased from $5Qm.- to 
$60 m. 

Gol dman Sachs launched two-, 
stage warrants into the-lff-year 
US Treasury bond auctioned 
yesterday evening. There are 
250.000 initial warrants priced 
at Sir which give the right to 
purchase final warrants priced 
at $30 each. These are exerei st- 
able from August this year iirta 
one Treasury bond- at a pace 
$10 above the average price set', 
at the auction last night. Final 
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Mitsubishi Trust opens up in London 


BY OUR EUROMARKETS CORRESPONDENT 


MITSUBISHI Trust and Bank- 
ing Corporation of Japan has 
established a new subsidiary in 
London to strengthen its posi- 
tion in the international capital 
markets. 

i Mitsubishi Trust Inter- 


national, capitalised at £10m, 
will take over the bank’s Euro- 
bond underwriting . - activities 
which have previously been 
handled from Brussels. 

Last year Mitsubishi ranked 
47th to the world as a Euro- 


bond manager. Mr Motehiko 
Fujii, the new unit’s managing 
director, said the aim was not 
to achieve a dramatic increase'; 

in market share, but rather 
selectively to improve the ser- 
vices available 


FT INTERNATIONAL BONO SERVICE 


Listed are the 20d latest international, bonds for 


US DOLLAR 

STRAIGHTS 

Amoco Co. W, IS 

At (on. Richfield 10*» DO 
Australia Com. 11 95... 
Ajs tralia Com. 1H» 00 

BP Capital 9>! 94 

BP Capital 11<. 92 

Campbell Soup 10>, 96 

Canada 9 96 

Canada 11»i 90 

Canadian Pac. 10% 93... 

CEPME 10S 91 

Citicorp 10 88 

Citicorp 1C^ 95 

Credit Lyonnais 9 91... 
Credit National 9** 93 .. 
Denmark Kgdm 1U, S3 
Denmark Kgdm. IIS 90 
Denmark Kgdm. II 1 * 92 

EDC Bh 92 

EOF 10 95 

EEC 8S 91 

EEC 9»» 90 

EIB 10*. 94 

EIB 12 95 

Eli Lily 101, 92 

Equit. Lrd. Rlty. 10** 97 
Export Dew. Cpn. 10 90 
Fad. Dap. Strs. 10^ 95 
Ford Motor Crd. 10>i 91 
Ford Motor Crd. 11 s , 90 
Gen. El Crad. 10k 00 

GMAC 10k 89 

GMAC 10k 92 

JAD8 9k 95 

IAD8 10k 95 

Kellogg Co. 10k 90 ... 
Kellogg Co. 11k 92 ... 
Nippon Cr. Bk. 10k 96 
Pillsburv Co. 10k 93 ... 
Proct. & G. A* 9k 92 
Pru Realty S 12k 95 
Oantas Airways 10k 95 
QueensJd. Gar. 10k 95 
Ral&ion Purina 11k 95 
Saab Scania 9k 91 ... 
Saskatchewan 10k 92... 
Scandinavia Air 10 1 , 95 
Stem Bk. S. Au. 9k 93 

Statoll 10 90 

S. Wales Trsy. 11k 90 
Swed Exo. Cred. 10 92 

Sweden Bk 96 

Swedon 10k 92 

Sweden Kqdm. )0k 90 
Sweden Kqdm. Ilk 94 
Tenneco Cpn. 10k 95 .. 
Uid. Tech. Fm. 10k 95 
Victorian Reo. Ilk 92 
World Bank 9k 20’6 ... 
World Bank 9k 201 B ... 
World Bank 10k 95 .. 

Average price change 


Change on - 

Issued BM OOar day week Yield 
200 100k 101k -Ok -Ok 9.65 

250 106k 107 -Ok —Ok 9J6 

200 117k 118k -0*1 +Ok 8-10 

100 118k H8k -Ok -8k 8.8B 

100 10Zk ROk -Ok -Ok 858 
150 109k 110k -Ok “Ok 8.77 

100 ' 112k 112k -Ok -Ok 8.50 
1000 107k 107k -Ok -Ok 7.87 

500 112k IHk -Ok -Ok 7.48 

100 109\ 110k -Ok +0k 8.82 

100 108k 108k -Ok -Ok 8-14 

200 103k 104 -Ok -Ok 8.11 

200 105 105k -Ok -Ok 9.72 

200 104k 104k -Ok -Ok 7.83 

150 105k 105k -Ok -Ok 8.05 

IDO K»k 109k -Ok +0% 7.6* 
100 111k 112 -Ok 0 . 7.96 

10D IIS 115k -Ok -Ok 8-13 
ISO 102k 103k -ok -Ok 7-85 
225 108k 109k -Ok -Ok 8.58 

ISO 104k 104k -Ok 0 7.48 

350 105k 105k -Ok -Ok 8.01 

200 110 110k “Ok -Ok 8.50 

200 1224123 -Ok -04 8-31 

WO 1114 112 -Ok -04 7.84 

100 107\ 1flBk-0k -Ok 9-33 

100 108 10B4 O 0 7.58- 
100 110k 110k -Ok -Ok 8.42 
150 108k 108k -Ok -Ok 8.44 

100 109k 108k -04 +0k 8.35 

200 108k 108k— 04 -04 9.40 

280 109k 107k +0k +0k 7.83 

250 107k 107 7 , -Ok -Ok 8 65 

TOO 110k 111k -Ok -Ok 8.19 
150 114k 115k -Ok -Ok 8.13 

100 106k 107k -Ok -Ok 8.58 

100 1 10k 111k -04 -04 8.66 
150 114 1144 -04 +04 838 

tOO 1074 108 -Ok +04 8 76 
150 10541064-04-04 B.75 

546 118k 118k +0k +04 838 

140 113k 114k -Ok -Ok 8.16 

VX 112 112k -Ok -04 8-30 
150 113k 114k -Ok -Ok 9-37 

125 108k 1044 -Ok -04 8-27 

100 112k 112k -Ok 0 7.94 

150 110** 111 -Ok -Ok 8.43 

100 104', 106k -Ok +04 8.23 

170 1074 1084 —0*i +04 7.75 

150 1124 1 124 “Ok 0 8-01 

100 110*i 111 —Ok +0k 7J2 

200 1054 106 -Ok -04 7.89 

250 1114 111k -Ok -Ok 7.89 

200 T1D4 111k -Ok -Ok 7 65 
100 11V, 116k -Ok -Ok 8-95 

150 107*, *>7k -Ok -Ok 9.50 

100 111 111k -Ok -04 8.80 

ISO 115k 115k -Ok +0k 8-27 
300 106k 1094 -04-04 8.42 
300 110k 110k -ok -04 8.74 

300 114 1141, -o>, -Ok 7.88 


which these is an adequate secondary market - 

Closing prices on Maiy 7 

. . V. . Change on 

awa STRAIGHTS Issued Bid Offer day weak Yield 
Am. -Ex. O. Cr. O 91 AS WO . 064 -564 0 -+141X48 

Fiat finance 144 89 AS 60 lO«k 104k +04 -Ok 12.41 

GMAC .12?, 88 At .40 1014 .1014 +04 +0 V 12.30 

LB Schlawg. 14k 01 AS 30 104k 1054 -04 -0k 12.67 

■Atnex 10k 90 CS 60 .flMklMk 0 -Qk g.37 

-Canad; Pac. 10k 90 CS 75 -riO3kl03k “04 9 Jo 

CIBC 104 90 CS - 75 "|103k TO3k 0 -Ok 9^67 


. CIBC 104 80 CS . 75. "11034 T03k 

G (molar Bit 11k 35 CS 75 *11054 106k 
Montreal 11k 95 CS ... 75 fits 108k 

Ryf. True tco IDk 90 CS 75 tIOOk IgQk 
Sears Aec. 104 92 CS 75 *tl0«4 105 


— Ok 10.88 
+ 1 9.90 
-34 KJ. 20 
+04 9.57 


Coca-Cola F. 17 90 NS. 75 106 HJ7 +04+1414 77 

Denmark 174 89 NS ... SO 11014 10Z4 0 +14164B 

Unilever Cp. 17k 89 NS 50 107k 104k 0 +341S2H 


Cpnhagn. C. 9 95 Ecu 40 

EIB 84 93 Ecu 180 

Welt Disney 8k 94 Ecu 53 


1124 1127, -ok -Ok 7 . 15 
™94 -Ok -Ok 8.91 
1094110 -Ok -04 7.10 


Imp. Ch. Ind. 104 92 £ 
In*. In Ind. I. 10 93 £ 
Leads Bid. S. 104 91 £ 
McDonalds 10k 90 E ... 


as .On day —Ok on week —Ok 


Commerzbank 

Aklfcagetrihchafl 

Credit Lyonnais 


County Bank Limited 
Dai-Ichi Europe Limited 


Banque Bruxelles Lambert S.A. 
Baring Brothers & Co., Limited 
Citicorp Investment Bank Limited 
Credit Commercial de France 
Daiwa Europe Limited 


Deutsche Bank Capital Markets Limited Girozentrale und Bank der osterreichischen Sparkassen 

Akiho^ndbitan 

Goldman Sachs International Corp. Kredietbank International Group 


Lloyds Merchant Bank Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 


Orion Royal Bank Limited 


Kredietbank International Group 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
Nomura International Limited 
Sbearson Lehman Brothers international 
Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 



doubled 

By John Wicks in Zurich 

SMR, (be Swiss micro- 
electronics and watchmaking 
group, has a noon need a 13.6 
per cent rise In sales to 
SFr I-SSbn ($976m) for 1985. 
Profils more than doubled 
rrom SFr 26.5m to SFr 66.4m. 

The hoard will propose that 
SFr 16rn of the profits be 
allocated to reserves and the 
remainder carried forward. 

The performance marks 
further progress in the 
strengthening of the group, 
which was formed in 1984 
after a hank rescue of the 
Asnac and SSIH watch 
groups. 

• Landis & Gyr. tbe elec- 
trical engineering concern, 
expects further growth in 
turnover in the year ending 
September. Despite unfavour- 
able exchange rates, the board 
still aims to repeat profits of 
SFr 73.9m. 

In the first six months, 
sales rose by 4 per cent to 
SFr 775m and new+rdti 
value by 7 per cent to 
SFr 867m. 


DEUTSCHE MARX 

STRAIGHTS Issued Bid Oder 

Asian Oev Bank B 94 280 109k 110\ 

Austrian Elec. 64 95 ... 150 1004 Wl*. 

Copenhagon 74 95 150 104k 104^ 

Dow Chemical 64 96 . 300 ’ 1044 104', 

EIB 64 95 300 1054 10» 

EIB 7k 94 300 10441044 

Emhart Cpn. 64 96 175 102 102*j 

E.-lm. Bk. Korea 7*, 90 100 1014 1024 

Finland Republic 7 92 200 1Q3k 1034 
Gould Ini. Fin. 74 91... 100 1034 1044 

Heron Inti. Fin. 7k 95 100 K)1 1014 

Hoesch Inti Fin. 7 95 100 1034 1014 

Ireland 8k 92 150 1084 1084 

irS Claim 64 93 12S ■f9S , j 1004 

Japan Fin Cpn. 74 91 100 1054106 

Mtsbsbi M. 3k 89 WW 100 108 1084 

Mlahahi M. 34 89 XW 100 82k 924 

Queboc Hydro 7k 95... 200 1064 IDS 

Rente 74 SS WO ICC 1054 

Soc. C. Nuclosr 7*4 95 160 103 1Q34 

Soe. C. Nuclear 8 91 .. 100 1054 1084 

S. African Tran. 74 92 100 97 974 

World Bank 7 95. 600 106 los4 

Average price changes... On day -04 i 

SWISS FRANC 

STRAIGHTS Issued BM Offer 

Avcn. Cap. Cpn 54 9* 130 tIOl 101k 
Br. Land Comp. 64 99 75 t10*4 1044 

Chrysler 54 96 160 tl02 102k 

Council ol Europe 0 92 126 t1044 1044 

Crsdilanstalt 54 94 100 t102 102k 

Deutsche Bk. F. 54 85 100 1105 1054 
Gen. Occidentals 44 94 80 T116 1164 

Glendale F. 5&L 54 95 100 1100 1004 

Humana 5k 98 120 TM 99k 

Ind f. Finland 54 94... 40 t1014 1014 

N. Zealand Steal 54 98 70 t1004 1004 


Change on 

Bid Offer day weak Yfeid 
1094 110k 0 0 6.41 

100k Wlk -Ok -Ok 8-35 
104k 104k +04 +04 8.67 
1044 1044 0 -04 C.09 

1064 1054 —04 -04 6.09 
1044 1044 -04 -04 8-54 

102 1024 “Ok —Ok 6.42 

101*. 102k +04 +04 7.01 
103k 103k 0 —04 6-24 
1034 104k 0 —Ok 6.00 

Wl 1014 +14 +04 74» 
10341014 +04+04 6.47 
10841064 + 04 +04 6.38 
■t99k 1004 0 0 6.74 

1054 106 -14 -14 6.28 
108 1064 +04 +04 0.60 

924 92k -04 0 S.«2 

1064106 O -0*. 6.27 
106 106*, 0 -04 6.95 

103 103*, -04 -Ok 0.76 
1064 1084 +04 + 04 6.47 

97 974 0 0 8.17 

106 1064 —04 -Ok 6.09 
day —04 on week —04 


Oberos. Kftwk. S4 96... 100 +1014102 

Olivetti Inti. 5>, 85 WO ttC?k lf»4 

Podsico 54 95 W 11024 1024 

Ph.bro- Salomon 54 97 110 110241024 
Ralston Purina 5k 94... 126 *11024 102k 

Settsu Euro. 0 2001 100 1494 60 

Tokyo Elec. Pr. 54 93 1» t1C2k 103 

Tokyo Metropolis 64 94 00 1102 102k 

World Bank 54 94 . ... 150 11034 U»4 

Average price changes.. On day 0 on v 


Chengoon 
day week Yield 
0 0 5.20 

- +0k 5.99 

+04 0 5-47 

+ 04 “04 5.14 
+04 0 6.18 

0 0 4.64 

-24 “3 2.40 

+04 +04 5.48 
+ 04 +04 5.22 
+14 -Ok S-50 
-04 —0k 5.87 
0 +Ck 5.10 
+04 -Ok 5.13 
-1 O 4.87 
0 +1k 4-82 
-0*, -04 5.00 
O +04 4.80 
+04 +04 4.aa 
+04 +04 4J4 
0 +04 5.21 

veekO 


Change On 

YEN STRAIGHTS Issued BM Offer day week Yield 

Am. Exp. D. Cr. 54 91 20 98k 98k 0 0 8.13 

Denmark 64.86 10 10341034 +04 +04 6.89 

Dow Chemical 64 01 ... 25 864 99k -04 -Ok 6-50 

EIB 6k 96 26 1034 1034 +04 +0k 5.64 

Hydro-Quobec 64 9* ... 10 1024 103k +Ok +04 6.14 

Average price eh en gee... On dsv +04 on w lk +OV 


Honda WW 3k 90 R ... WO 1104 ill +ok +0k 1 « 
Honda XW 3k 90 FI ... 100 92k 92k 0 0 6.S 

Thyison 7k 90 FI SO 103k 104 -Ok +04 6.22 

Weraldhove 74 90 FI ... 75 104k 10«k -Ok +dk 6.28 

Weeaenen 8k 90 FI ... 50 10T** 102 -Ok +04 B 27 

Tsihsa. Forte 84 91 FFr 400 flOOk 1004 0 -Ok 8 48 

Amev 11 93 £ 50 1064 106*. -Ok — ol q ro 

Australia Com. 11 92 £ 40 108 1084 0 -Ok 812 

GMAC UK F. 10*, 90 £ 30 104 1«k -Ok -Ok £22 

Imp. Ch. Ind. 11k 95 C «Q 109k 1094 -Ok -Ok 9ffi 

Imp. Ch. Ind. 104 92 £ 75 1044 10*4 -04 -04 9 70 

In*. In Ind. I. 10 S3 £ bO 10241034 -Ok -04 9 an 
Leeds Bid. S. 10k. 91 £ 50 1024 1034 -04 -Ok 966 

McDonalds 104 90 E ... 40 TOSk 1054 -04 -04 1 11 

MEPC 10k 2003 £ 75 tSBk 99 -Ok -Ok 1041 

Nst nwjds BS 10*. S3 £ 75 102k 103k -04 -£l 9S1 

NSW Traesv- 10k 92 £ 50 i04», 10*4 -Ok -Ok 9 62 

Royal Ini. 104 92 £... 60 105 105'* -Ok -1 9S9 

J. Sainsbury 104 93 C 00 105 IBS’, -04 -04 9 74 

Tat Ira*. Forts 114 90 £ BO 104 10*4 —04 —04 9 78 

World J&nk 11k 95 £-- 100 112*. nzi -Q4 -K I S 

COE 84 95 LFr 600 flOSk 106k +1k +Sk 7.93 

N. Lux. Al. 10*. 92 LFr 600 100k 1014 0 —3k 10.33 

FLOATING RATE 

NOTES Spread Bid Offer C.dta C.con 

Anglia Bldg. S. 5 98 £ 04 tt».S1 S9 89 14/7 1o3d 

Barclays. Bank Perp. 1 §0k 10019 100.29 2/7 84 

Barclays Bank Perp. 2 50k 100.21 100.31 14/8 Bk 

Belgium. Kngdm. of 91 O 100.54 100.64 19/B 8.06 

BNP 5k 96 0.05 101.65 101.75 10/7 8.05 

5£? n « , «£ 93E 011 8932 100.01 8/7 104 . 

CCF 5k 97 ' 0 99.30 99.00 14/S 6.94 

Citicorp 5 2005 — 04* 99.20 99 JO 2B/4 7 73 

pjodit Lyonnais 5 2000 04* 100.54 100.64 10/7 846 

IIS I S 0 100.00 100.10 2D/B 4.44 

US 5*2* "a Ok* 100.21 100.31 8/7 8.08 

f E ? ^ m 3 -0.0312 99.7B 99.88 30/4 8^1 

Irolend 6k 97 04. 100.37 100.47 38/8 8k 

t . B0 _ r ] k P*T». ...... Ok 100.31 100.41 9/6 84 

M'«n*nd Bk. Perp 5 ... Ok 100.21 100 31 19/6 8k 

Milk Mkt Board 5 93 £ 04* 99.87 99.96 17/6 12J1 

NatWest Perp. A 504 100.25 100 3s an b*i 

Nat West Perp. B 50k 10041 loolsi 9/8 84 

Now Zealand 5 97 C... 0.07 98 67 98.77^14/5 ifi* 

New Zealand 5 2001 ... O 100.38 loo 46 4/8 B4 

5 ru 2S n c at 5°°; * 95 c °- 1 99 W *.» 5/6 12,35 

R. Bk. Scortjnd 5 Parp. Ok 100.09 10019 11/6 e « 

Un.ted Kmgdom 5 92... 0 100.12 iK in 8 06 

Woedsrde Fm. 5k 97... 0 99 63 9973 van 

Woolwich 5 95 E Ok 99.85 ag o? ggyc 

Average price changes... On day +0.01 on nk. +0.03 

CWVamBLE Cnv. Cm/. Ph- 

Ajinomoio 3 99 IffiS ^ d V P ? m 

Fuji Heavy Inds. 3 2000 8/as ia'* 

Kumagai GumV ik ioab I/K 'S f 

2k94DM 1 % js-afe +L -Ji 
SSSS Sc 2 ^. s«;: ?;s 

Sa nwa Bank 2k 2000.. .10/85 i486 lam' 25, 1 “ 0-0* - 

Seklsui House 3 98 “i 6^1 S| TS* 2 ® 

Sumitomo Bk. 24 3000 8/85 2142 — 0 83 

Sumitomo Cpn. 2489 S/M SS 222 

Telyo Yudon 34 2000... 3/85 1078*11« J* 5 if* -f'S 
Tokyo S VO El. 3*, 99.. .12/84 772 1 1-*7 

C o^rSk’res^ 00 tm I 1 ^ ti 1 ” 1 * 1$ + V* 

slysu g ® a ^ 43 

Renown 34 90 DM 3^5 U& Bft + ft -1“ 

the mid-price: the .^demotion o 

currency unite except lor Yo„k£,.j. ol 

Ixlliens. Change orTwoek whet « 
earlier. * - Change over price a week 

Floating Rate Notes: Denominated !« h«ii 
wise indicated. Coupon ah^SL un, e*a oihar- 

Data next coupon boconm. ,nin 'mum. C die- 

about! sir-month offered rate rVra^. Spre8d “Margin 
mean rate) lor US dollars. C C n„=.T? B ' mon,h: 5 BbovB 
Convertible Bonder Denammaraii Cur, ent coupon, 

wise Indicated. Chg. Chinn- ^ other- 
First date lor conversion ij.,.® 1 .," da V- Cnv. d«to» 
Nominal amount of band Z Cnv ' pr ' ce “ 

currency of shera at conv 0 ^*l o*P/««sed in 

Prem» Percentage prem.um or H.J 11 ® r,<w * ** 
price Ot acquiring share* vi* , h _ if„ S urrenI ' B,f etsnve 
recant price o f ,he shores ,h * bond the moat 

©Tbe Financial Times L’d. 13RA . 

or in pen in any Form not D- r J|I" , ? du, : Uon whole 

d *“ * ->■ s ar 
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International Appointments 



NMB Bank is the third largest 
universal bank in the Netherlands, 
and has a distinct character of its 
own. For many years now, we have 
been building up a strong reputation 

as a customer- oriented bank offering 
optimum service to both business 


and personal customers. Speed and 
quality of service are what have 
made NMB Bank a modem, and 
above all dynamic, organisation. 

Our field of operation coders the 
whole world, and it is in the interna- 
tional arena in particular that we are 


seeing vigorous growth. We now 
have 31 a! f ices m 75 different 
countries Throughout the world, and 
a network of over 470 branches in 
the Netherlands. In total, vie employ 
more than 7 1.000 people. 


Senior International Banking R&D 
Economist at our Amsterdam Head Office 


NMB Bank's International Division is 
responsible for both devising policy 
and performing the bank's interna- 
tional services, and this includes 
conducting research into opportu- 
nities available in new international 
markets and for the development of 
new products. 


Research and Development is one of 
the units of the Genera! Affairs 
Department of the International 
Division. One of the Department's 
tasks is to provide policy-making 
support to the management. The 
R&D unit's work consists of market 
research and product development 
in the international field. This 
includes systematically monitoring 
and mapping out trends in interna- 
tional banking, advising and 
reporting to management on inter- 
national developments of interest to 
the bank, devising new activities and 
underpinning the commercial and 
strategic planning process. 

The Senior R&D Economist will work 
closely with both commercial and 
other policy-making departments in 
the Internationai Division, and will 
provide direct support to the 


Division's management. He oi she 
will be closely involved in all the 
bank's activities. The position offers 
good opportunities for indepen- 
dence and initiative and. given the 
nature of the | 0 b and NMB Bank’s 
policy of expansion, the career 
prospects are good. 

What we are looking for and 
what we are offering 
If you are the person we are looking 
for, you will preferably have a degree 
in economics, and should have 
experience in research and policy 
development and a sound 
knowledge of international banking. 
At the moment, you are working in 
marketing, planning, banking, 
financial journalism or consultancy. 
You are both practically and theoreti- 
cally minded. You are a good 
Organizer, can work well on your 


NMB BANK 


own. and are both perceptive and 
resourcefu 1 A r new ledge of Dutch is 
not esser.t.a: for the job. Finally, wve 
expect that vou should be able :o 
move upwards m the bank's organi- 
zation 

We offer a cempebriva sal a-/ and 
attractive fringe benefits, including 
an e*’.ra m tjrrn's salary each year, 
an S‘ .< ho’ida*i allowance, profit- 
sharing a nor-contiibutory pension 
scheme 'ODpivno to staff aged 25 
and abo*.-?' and .oans and other 
banking ser* ices at special staff 
rates 

The International Division is located 
at our head cm ice a: 2. Eduard van 
Bemunisr.-aa: >n Amsterdam. 

Applications should be sent to Mr. 

R. Hetterscheid Internanonaf 
Division Personnel Department, 

P.O. Box 1800. 7000 BV Amsterdam, 
the Netherlands. Please quote 
reference number 5007 in your 
letter. If you would like any further 
information, please cal! Mr. K. van 
Lier. Head of the General Affairs 
Depanment.cn either 31 20 5433615 
(office/ or 31 20 842405 (home/. 


ABU DHABI 

SALARY NEGOTIABLE FREE OF TAX 
+ SUBSTANTIAL BENEFITS 

A leading Public Sector Financial Institution requires additional stall 
to enhance their existing operations. 

The institution concerned is actively involved in worldwide securities 
and other investment on a large scale. Using sophisticated invesmtent 
techniques and the latest Data -Processing and Communications 
Technology, the positions offer excellent experience in an organisation 
where scope for personal initiative and creativity is high. 

Present requirements are as follows: — 

TOEASURY ACCOUNTANT 

The . candidate appointed will be required to develop and implement 
all aspects of accounting, control and management information in a 
fast-moving, multi-currency treasury. The requirement is for a 
graduate, qualified Accountant with not less than five years experience 
with an International Bank or a large Corporate Treasury. 

foreign exchange/analyst 

The candidate appointed will undertake analysis of foreign exchange 
and interest rate markets. Requirements include graduate status 
.analysts -ewith a. minimum of five years experience in a similar role 
within a large International Bank. 

FINANCIAL ACCOUNTANT 

The candidate appointed will assist the existing financial team in the 
continuing development of Financial Accounting, performance analysis 
and -h* provision of management information to all levels of manage- 
ment A graduate, qualified Accountant with several years experience 
in the investment and/or banking fields. 

All candidates should be able to demonstrate solid relevant experience, 
good interpersonal skills and a flexible, shirt-sleeves approach to 
problemsolving. 

Candidates will be required to live In Abu Dhabi on married or single 
status. The remuneration package will include a substantial salary, 
transport allowance, furnished accommodation inclusive of services, 
generous leave, annual return air fares to place of origin, free health 
care, assistance with education of dependent children and a substantial 
terminal gratuity. 

Please send full career details together vrith an indication 
of salary requirements to: 

The Director, 18th Floor, 99 Bishopsgate, London EC2M 3XD 
Interviews will be conducted tn late May /early June 1986 


TOKYO 

Exciting opportunities exist in 
this major equities securities market 

As deregulation in Japan accelerates and Tokyo moves towards 
providing a vital link In the global 24 hour capital market place, unique 
opportunities have been created for young merchant bankers and 
stockbrokers to join rapidly expanding firms, some of which am 
“greenfield' situations. 

The more urgent requests we are handling include:- 

Head of Research Man *9 er 

Chief EucolKaid Tteder Portfolio Manager 

Euroyen Sales/Trader Security Sales 

rnvsstnwnt Analysts Research Manager 

If vou possess a specialist capital maiket or stockbroking skill and 
vwuldbe interested in discussing the : possibility <rf relocating or 

■•■gas 

tefexi 8054673 WRENCO. 

London " Sydney * HongKoog 



Jonathan Wren 
^ International Ltd 


Banking Consultants 


Un elemento chiave per la nostra 
strategia di crescita nella 

Consulenza di Gestione 
in Europa 


Arthur D. Little, societAriconosciuta come 
tra Headers mondial) della consulenza di 
gestione e della tecnologia, coniinua ad 
espjndere leproprie attivita in Europa. 

La nostra sede italiana. basata a Milano, e 
una delle t'orze trainanti del nostro sviluppo 
in Europa ed opera nei campi della 
gestione stralegica. organizzaztone, 
attivita operative, sistemi iniorrnativi e 
finanza. Uno dei suoi punti di rbrza, 
rappresentativi dell' Arthur D. Little, e la 
capacita di integrate in ogni aspetto 
funzionale del business la dimensions 
tecnologica. 

Questo coniesto ha creato opportunity di 
carriera moJto sti/nolanti per laureali di eta 
atlomoai trent'anni con ottima conoscenza 
della lingua Italiana ed Inglese. II candidate 
ideale possiede una laurea in Ingegneria o in 
discipline preteribilmente scientillche, 
suppiementata da un Master in Business 
Administration. La suaesperienz3 di lavoro 
consiste in cirtqueopiu anni nell'indusiria 


e comprende eventualmente anche un 
periodo nella consulenza. 

Se siete dotafr di una forte creativita e spfriio 
analilico, siete aitratti dagli stimuli e liberta 
iniellettuali, siete disposti ad a ssu mere 
important responsabilita ed avete la 
necessaria malurilaeconiidenza per 
guadagnare la iiducia ed il rispetto dei vostri 
clienti ecolleghi a tutii i livelli gerarchici, 
que-Ma rapp resent a una delle piu premiate 
opportunity di carriera che polreste 
inconfrare. Ta/e carriera vi p ermetlera 
inoltre di sviluppare le vostre doti 
professional) in un ambiente che mantiene i 
massimi standards. 

II pacchetto retributive offerto interesserS i 
candidali del massimo calibro. 

Si prega di inviare un curriculum vilae 
dettaglialo tin Inglese) a: E. H R. Lyte. 
Director of Personnel. Arthur D. Little 
International, Inc., Berkeley Square House, 
Berkeley Square, London VVI.X 6EY. 


!A 


Arthur D Little IntemationaUnc 


GENERAL MANAGER 

THE TRINIDAD AND TOBAGO 
HOME MORTGAGE BANK 

This bank is an independent, privately-managed Mortgage Bank whose 
primary function is to buy and sell mortgage loans for the purpose of 
providing greater liquidity’ to the Financial Institutions, such as Banks, 
Insurance Companies and other Mortgage lending institutions where such 
loans originate and to increase the capacity of these institutions to make 
additional mortgage loans. Its major objective is to develop and maintain 
an organised secondary mortgage market and to support the development 
of a national system of Housing Finance and to provide leadership in the 
Housing and Home Finance Industry. 

The Manager will be responsible for the Executive Management of the 
bank under the direction of the Board of Directors; for the day-to-day 
operations of the mortgage bank; establishment of the internal operating 
procedures of the bank; preparation of business plan incorporating projected 
levels of activity, revenues and expenses and capital expenditures. 

Applicants should have ACCA or its equivalent or MBA Finance with 
background in corporate Finance, Law. Money. Banking and Monetary 
Economics and at least five (5) years in management experience, 'nie 
ideal candidate must possess strong communication and marketing skills. 
Can didates having exceptional experience without qualifications will be 
considered. Compensation package negotiable. 

Applications and further particulars relating to the post can be directed 
to the: 

TRINIDAD AND TOBAGO HIGH COMMISSION 
42 Belgrave Square, Loudon SW 1 X 8NT 
Tel: 01-245 9351 

Closing date for applications is June II 1986 


EMPLOYMENT CONDITIONS ABROAD LTD. 

An international association of employers providing confidential 
information to its member companies relating to 
employment of expatriates and nationals worldwide 

Anchor House 

IS Britten Street. London SW3 2TL 
Tehdl-JSJ 7151 


•' Homme de Confiance '* 

Ynunq American executive seeks 
me n a g em c nt/com m u mca i to n s/a d m i n 
position in French Africa or Europe. 
French resiliency, fluent French. S 
years varied prof. exp., degree inL 
business- 

Caff ; S0.S7.08 Mr P. Harvard 

in Franco or wrue- 
So* A07J1. Financial Times 
ID Cannon St. London EC4P 4BV 


M|| BRiERLEY INVESTMENTS 
BHU LIMITED has asked us to advise 
on this key appointment: 

GROUP 

TREASURER 

HIGH PROFILE INTERNATIONAL ROLE 
WITH NZS LARGEST PUBLIC CO: 
MARKET CAPITALISATION 
IN EXCESS OF $NZ 3.5 BILLION 

This outstanding international investment 
group has an extensive range of profit 
generating commercial and industrial 
companies. The 1986 borrowing programme 
is over $2 billion. BIL has considerable 
advantages over other participants because 
of accumulated skills and experience built up 
over 25 years. 

Recent record profits and further high growth 
plans for both overseas and local activities 
make this a most exciting appointment. The 
present treasurer is moving to another more 
senior role hairing firmly established BIL in 
international markets. The successful 
candidate will be responsible for the total 
treasury function with a critical influence on 
group profitability. There will be liaison with 
local and international bankers on existing 
facilities and developing new relationships. 

A strong support team is available to assist in 
funding management: classic and risk 
arbitrage and co-ordination of the money 
management role. The position reports to the 
Chief Executive in the capital city, Wellington, 
it is being advertised worfd-wide. 

REQUIREMENTS: 

* International experience with a proven 
understanding of markets, trends and timing 
is essential. 

* Strong seif motivation to achieve progress 
independently but also to be a member of a 
close-knit and talented team. 

" Innovative capability and highly developed 
negotiating skills at the most senior 
commercial levels. 

* Age range flexible but preferably 35 +■ age 
group. 

REWARDS: 

* An excellent, internationally competitive, 
remuneration package. 

APPLICATIONS: 

Strictly confidential. Please apply in writing 
stating age. qualifications, experience, other 
relevant information and telephone numbers, 
mentioning Position RB2578 to: 

RON BORLAND 

MANAGEMENT RESOURCES LIMITED 
P.O. BOX 11-237, Telephone 731-488 
WELLINGTON 
NEW ZEALAND 



CHARTERED ACCOUNTANT 

FOR THE SWIRE GROUP 

This international group is seeking a Chartered Accountant, mid 
twenties, to join their overseas staff on a career basis. The initial 
appointment, in Hong Kong, will be Internal Audit Manager of their 
associated company, Cathay Pacific Airways Limited, a major 
international airline. 

The successful applicant will be responsible to the Financial Director 
for financial, operation al and computer audits both in Hong Kong 
and all outposts of the airline, involving extensive travel outside 
Hong Kong. 

ft is expecced that after two to three years in this appointment you 
would continue with the Group in Hong Kong or elsewhere, outside 
the internal audit function. 

The salary will be attractive: additional overseas benefics will include 
assisted housing, education allowances, six weeks annual leave with 
family passages paid and retirement benefits. 

Write in confidence to: 

J. C. Brodie 

JOHN SWIRE & SONS LTD 
Regis House, 43-44 King William Street, London EC4R 9BE 


SAVORY 



Interactional Equity 


FT 


This leading Internationa] equity house is seeking equity 
sales executives in order to expand Its successful European 
research, sales and market making team. 

Senior positions are available in our London and New York 
offices offering outstanding career and remuneration 
prospects. 

Please reply in strictest confidence to: 

Joe Hall Elizabeth Scheel 

Savory Mills Savory Milln Securities Inc. 

3 London Wall Buildings 717 Fifth Avenue 
London New York 

EC2M5PU New %rk 10022 


PORTFOLIO MANAGER 

INTERNATIONAL FIHARGIAL INSTITUTION 

Public multilateral financial organisation seeks an experienced banker/’ 
financial officer to head the portfolio management section ol its operation,) 
headquarters in Washington. DC. The successful candidate will supervise 
the investment ol the liquid pontohe ol the institution in tbs caattni .7* 
money markets of 18 convertible currencies. Responsibilities Include 
analysing the market trends and proposing investment strategies, dsualmC 
mg contacts with the international banking community, and iniiurU* 
improvements in the computerised systems lor recording and nir leuinl 
information related to the institution's Investment activities, “ 

The oat III on requires extensive knowledge of intern etiottaf finance, 
money, and foreign exchange markets. banking operations end 
techniques. Candidates must possess a firm understanding nt the m-IS* 11 
metical concepts involved in portfolio management with a view 
participating m the continual development of analytical comnuur 
Other requirements include- a minimum ol 8 years of experience in ft™,.- 
of which 5 must be in investments or DOrtfolio management a 
degree in economics, finance or business, clarity of verbal and * 
expression in English. Spanish is desirable end other languages a plue ri ™ n 

We offer a competitive salary and an excellent benefits packnae n IIB ,. E 
candidates Should forward their tesumos. indicating salary requirement* i|? “ 

Bor AO 1 25. Financial Times 
10 Cannon Street, London ECoP 4BY 
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UK COMPANY NEWS 


Share disposals help Trafalgar to £72m 


Trafalgar House’s results 
for the six months to March 
31 1986, announced yesterday 
along with the offer for John 
Brown, show a 27 per cent 
rise in taxable profits, bat 
contain several one-off trans- 
actions which added signific- 
antly (o the profit increase. 

The group’s property and 
investment division was again 
the largest contributor to the 
pre-tax outcome of f 72.72m 
against £57.42 m, bnt the 
sector's £4L43m <£28.S2m) 

ret or n included profits on 
two large share transactions. 

These were the sale of 
dares in Freneh Kier, the 
building group now taken 


over by C. H. Beazer, which 
netted around £8m; and the 
disposal of the 50 per cent 
stake in the London Evening 
Standard to Associated News- 
papers. 

Also indeded in the pro- 
perty and investment division 
is a provision for a loss on 
the revaluation of Trafalgar's 
6 per cent holding in Trt- 
centrol, the independent oil 
company. 

The results also include an 
extraordinary provision of 
£10.5 Shn (£448.000) which 
takes in its share of costs on 
the EnroRonte proposal and 
the closure of the North 
American mining construction 


business. 

After this and a higher 
dividend payment — the 
interim is raised by Up to 
6-2p, which will account for 
£21.45m (£18. 62m)— retained 
profits for the half year were 
little changed at £25.69m 
(£2 5.33m). 

In the gronp's construction 
and engineering activities, 
conditions were harsh and 
competitive, and operating 
profits slipped by just over 
£lm to £20.07m. 

Shipping. aviation and 
hotels made nearly £10m 
more at £15-32 m. 

With hotels, the Rilt and 
the Stafford achieved best 


ever performances, but the j 
directors say that it remains \ 
to be seen whether terrorism 1 
and a weak dollar will affect 
the summer. 

In oil and gas, profit was 
almost halved to £8.17 m. and 
the performance for the next 
year or two will be restrained 
by the depressed oil price. 
The directors say they do not 
take a gloomy view of j 
medium term prospects. 

Group turnover was £36 3m 
(£944m). and profits were sub- 
ject to (ax at £14. 54m against 
£11.48m. Interest and finance 
charges were £12.2 7m 

(£14. 13m). 

See Lex 


Lionel Barber on the strategy behind the £80m deal with John Brown 

Engineering’s uncertain heartland 


HR ERIC PARKER, chief — 

executive of Trafalgar Bouse. — - 

the shipping, construction and »-,' r 

property conglomerate, gave a ■ ■ . • I T 

characteristically gritty per- •! 

formance at the Ritz Hotel in ?. i j jl 

Deadpan. Mr Parker was a §T' ./IS'.' ilfBj 

useful man to field at yester* £ 350 - nW-Ti| - 

day's press conference which B I f I ' 

announced Trafalgar's results. V, <■&**' Wp,? f * ffgf 

And just in case be failed to EF ’ ■jjP'j \ jj H 

convince bis audience about the £ && M ' St 

group's current strength and R i ' ■.* '? II jj 300 - ft ? 

direction, there was also a big 2$ f j 1 

deal designed to grab tomor- I I 

row’s headlines. MR I Trafalgar 

The proposed £80m acquisi- f l_i^ A 

tion of John Brown brings a # i 

mixed hag: engineering and & 250 | J na * 

construction, the design and * M I II 

manufacture of plastics H 

machinery', textile machinery fl 

and transportation equipment » 

and the manufacture of indus- mKm ' flH 200 1 

trial gas turbines, including the $*,. Nigel Broackes, chairman 1984 1985 86 

installation and commissioning of Trafalgar House — ■ 

of electric power generation 

plants. — ' *" ■■ ■' 

The agreed bid pushes Tra- 
falgar further into the heart- posal for the fixed cross on the previous year. But they 


Trafalgar 

House 

* SHABE PRICE - 


# 


Sir Nigel Broackes, chairman 
of Trafalgar House 


helter-skelter expansion in the 
US. In came Sir John Cuckney, 
the company doctor, of whom it 
is said that he has never let a 
patient die. 

Today, following a series of 
disposals (including its once 
formidable machine tool 
business) and a successful 
capital reconstruction last year 
(in which Trafalgar took a 29.9 
per cent minority stake), is on 
the road to recovery. 

Jn the year ending March 
1985, the group made pre-tax 
profits of £1.1 m (1984: pre-tax 
loss of £5.6m) on turnover of 
£556m (£597m). though this was 
turned into a small loss after 
tax. This year should be a great 
deal better, according to Mr 
Gormly. 

The question remains, at least 
in the short-term, whether 
Trafalgar's ambitious plans in 
the engineering sector will 
come good. The purchase of 
Scott Lithgow has proved a 
numbing e^erience: the yard 
is fast running out of work ami 
industry sources say major 


jMd of British engineering. Channel fink and recently the include profits on share dealing redundancies could come in the 

Tbl» interest was first signalled proposed acquisition of Vickers (particularly the £8m earned next four months. 

in 1984 when it acquired Scott warship yard — have failed to after the disposal of a minority Furthermore, the Trafalgar- 


Uthgow, the loss-making ship- come off. 
yard on the Clyde. At the same Queslic 


slake in French Kier, the con- Daw 


time it purchased RGC Offshore, group’s direction have been 
thus setting up a range of reinforced by its decision to 


Question marks over the structlon group). 

oup’s direction have been Mr Parker argued yesterday 


as Mr Parker 


conceded yesterday, has so far 
failed. The oil companies have 


rjsjss.ss: s 

a --*-«*«* 


Wm venture ^ „ S '" ,enlh " ^ W. 

S ^e Da w ^ J n»ra Uon — had Jm-Mted HWm. Trafalgar’s main aims: the Trafalgar Davy. despite its 

Trafalgar Daw Offshore TJ? 13 ^ ear ’ Jl f ht of falling pursuit of major turn-key he lief that cost savings of up to 


offering design, management oil , pr ?5 es ’ i.jn ntend i n to conuni * engineering and construction so per cent can be gained 

a further £40m, a 50 per cent projects both in the UK and through th» nrovision of an 


and construction services for 
oil and gas projects on a world- 
wide basis. 


cut on 1985. 

Mr Parker, while not playing 


Rapid expansion has not met dowTI cm "rent difficulties, argues Brown’s chief executive, agrees. 


with much evidence of im- for patience 


projects both in the UK and through the provision of an 
overseas. integrated service, has yet to 

Mr Allas Gormly. John win a major contract. 

Brown’s chief executive, agrees. Trafalgar argues that it is too 


! Wimpey 
j share sale 
makes £73m 
for Grove 

By David Goodhart 
Grove Charity Management, 
the dominant shareholder in 
j George Wimpey, the engineer- 
: ing and construction group, 
announced yesterday thati it 
had realised £73m by reduc- 
ing its Wimpey holding from 
493 per cent to 35 per cent. 

The widely expected sale 
to over 100 institutions was 
made at a slight discount to 
the share price at l?4p per 
share. Although technically 
(he divestment makes Wimpey 
more vulnerable to a pre- 
dator, there are few likely 
{ bidders, and yesterday's move 
• refutes speculation that Grove 
was planning to sell to a 
hostile bidder. 

Grove is the trustee of the 
Tudor Trust set up more than 
20 years ago by Sir Godfrey 
Mitchell, the fonnder of the 
modem Wimpey. It stressed 
yesterday that it has “ no pre- 
sent intention*’ of disposing 
of any further shares In 
Wimpey. 

Mr Ken Costa of the mer- 
chant bang S. G. Warburg 
which arranged the placing 
said : ** The charity is making 
a sensible diversification of 
its risk, Wimpey has been a 
low yield er." 

Wimpey’s share price has 
significantly underperformed 
the market in the past three 
years, and some analysts 
speculated that Grave would 
years. However, (here remains 
a close link between the 
Tudor Trust and Wimpey, and 
it Is unlikely to make a move 
which would clearly jeopar- 
dise its independence. 

The board of George 
Wimpey said that it welcomed 
the placing and the continu- 
ing support of the Trust. 
There was some speculation 
that one side effect of the 
placing would he to allow the 
company to make acquisitions 
of Its own, which it has been 
unable to do recently because . 
the Trust did not want its 
stake dilated. However, a 
Wimpey spokesman said this 
was unlikely. 

Grove placed 42m shares 
representing 14.9 per cent of 
Wimpey's share capital. A 
similar divestment by a trust 
was made three years ago in 
another construction group, 
John Lain*. Wimpey's share 
price fell 7p to close at 182p. 


Dutch group 


.. , .. : v- rv, . 


BY CHARLES BATCHELOR 


"v 1 .* r£-v ■*' '1 • \r} * -•-* 

« - -a .xrw. Va . Tt _ merfA. A" 'mWlf diF v,.-* 


A LEADING Dutch publishing market expected the offfer to 1» 

S^Sttng°a^^reed^Wd. a< SSk Oace. prov i ^ W fain g 

£49>Un ^sh, fSvffark Place, a courses foraccoimtants, com- 

supplier of accountancy and puter operators . ; -J 

computer training courses. business groups and publish^ Amsterdai^^tot* e xchang e 

Park Place is the second specialist books la • 

cr^alist SainiM Smpany to l*«we» and scbot^hildrWL. Jt -gnmi-for JRavea I^re^ a iNew, * 

J « nf a hid to the a 1 ® 0 has a leas « ««* i«e.PP . Yoi^ pubiishitte/corapany, and . 

SL?to5ffi Ok ^ApS-25. chase, business -- 

Swan de 8 Groot, Ihe toy computer personnel on con- tnfonaia ^ gnibl^r in. Spain.. . ; 

importer and distributor. a . • .•«J e Jkx^ DrQ at of :Tbe«!f v ''Tmreha^e < • • : 

announced an agreed S2n «i« nr m ^ Htc* - sales 'to . 

wreeroondSnre coSS^in 1985: It has made' auamber. ol, * :f - : 

ST i^ S^cSSS- «** nt acquisitions indudtog 

“51 „ Mary Glasgow. ' a language-.- hot been- seeknog n . purchaser 

•Hie r another teaming magarine pubtishert 'hdt.the'' teva^of the offer and 

backing of di rectors airf other and W^he PubUi^ WbltBris’ pTans develop the - . 

?h»?L sional and technical btH»te .ai^ ; ' bbE^»w :rec6nimend It • ; 

Wol'ters is offering 335 d cash United Computer and Tech,- " . Bt' AndxewBrode .managing • 

for evera pirk SaS slSrS oology Holdings, a quoted„ ;dJtector prWolters* UK opera- T* 

TherT Lanaiterna^e of an investment trust .eons' said the Dutchgronp w^.. ... 

eauivalent amo^t of xuwecored Wolters ,U the fourth Hugest. Iirijuaril^ Interested . 

loan notes in Wolters bearing Dutch publisher. . producing training market where it saw 

interest at the three-month scientific, technical metpcai. iwtfc'prospects. It had su*5?ed , . 

London Interbank Offered Rate and business^ wotks.. It ^lso PatfclPJacfe out last Autonn^. 

and redeemable up to 1991- - supplies • information^ products; Wohers'-ls advised by Morgan- ; 

Park Place’s shares rose 24p management services.and-data, .Grenfell and Park, Place by .. 

vesterday to 382p. indicating the and text-proces&tng systems.- Qmaty Bank. . 


Rodime’s poor 


to continue 


BY DAVID GOODHART .* •• * : • ... -i . 

Rodrme. manufacturer of disc traded on ; the •. tST: Over-the- of the Industry had forced down 
drives for small business and Counter market, said that the prices by 40 to 50 per cent 
personal computers which came poor; trend could be .expected- : It- admitted -that- this was a 
to the Stock Exchange in. to continue ihto the', next: >ery poor result in . historic*d 
March, has reported a sharp quarter^ ;■ ^Imt "added - r that " it had 

drop in profits in the first half in its prospectus it made no done exceptionally well last ' 
to the end of March. profit- forecast-, but said :that yea^_ because a lot ot dealers 

Turnover was slightly up profitabilfty il ;in i .,' L ‘l988:; *ic6ald .were,- foi-.a time, adding ite pro- 
from £34. 6m to £36m but pro- depend .on the ^ccesa ^f a duct 'to a range of IBM per- 
tax rofits fell sharply from £8m number'Jotne# ^ -_■ 

to £L2m. Profit after tax 58^m e P "m^Sbf^^S 

dropped from £4.8m to £821,000. volume, had Increased stgnifi- last year to 10.5p this year, lie 
ITie company, based in cantly over, -the six-month share price was unchanged on 
Scotland and also has its shares period but the competitiveness- 740p.' ‘ 


sonal computers: 

: . Earnings per- share fell from 
58.9p in the comparable period 
fast year to 10.5p this year. The 


APV warns on Siebe tactics 

APV Holdings, the process “because they will be quite 
engineering group which is irrelevant to what this^ takeover 
fighting a £180m takeover bid bid ^ *11 about" ' 


Rotaflex hits 
at Emess 


from Siebe, warned its share , 

holders that they would “be APV .does not believe Siebe’s 
bombarded with all sorts of -management could do a better 


id is all about" ' Rotaflex, the lighting group 

aw which is fighting off a £31m 

takeover bid from Emess ligbt- 
^g. yesterday criticised the 


Sir Ronald McIntosh. APV does not believe the offer places 
are I chairman, urged shareholders to an adequate value .. 6nu the 
I2p. I disregard any Siebe documents compan y., . .... .*•* rj'//, 

COMPANY NEWS IN BRIEF 


points to "We think it is a very good early to judge many of its pre- 


mediate success. Trading profits brighter spots in the group, deal for our employees and our sent investments. As in oil and 
of £41 m on £l.lbn eonstniction where passenger ships produced shareholders with a very fair gas. it is playing a Jong game. I Fnrmi „ 

and engineering turnover in record revenues in the first price" he said, pointing out looking to the end of the i a ^ c 0 J, vo E ^f ‘ ni a « S ri!' 

1985 compared to £60m on half. that size counts in the highly decade and the early 1990s. ISS.SiVf. 


graphs and tables" from Siebe jo bthan its own new manage- 1 ™ 

during the course of the bid ment team, does hot see S X 

battle? industrial logic in: the bid and *“ seIeo ^ 

ci. t> u «n»'ni.'M>D I uw information. 

Rotaflex said E mess's growth 
had been largely achieved by 
“acquisitiozis financed by a con- 
stant stream erf paper." Emess 
had omitted to say that Rota- 
flex’s recent growth was virtu- 
ally double its own. 

In addition, Rotaflex said that 


similar turnover in 1983. 

There is a feeling that Tra- 


On the face of it. yesterday’s competitive 
interim profit figures for the business. 


falgar may have lost its touch, half year to the end of March 
Several major deals — the 3986 look good: pre-tax profits 
Bosphorus Bridge project in rose 27 per cent to £72.7m on 
Turkey, the EuroRoute pro- £963m turnover, marginally up 


minting out looking to the end of the iSt J S3ul SSS^SSS- tS2SS£ In addition, Rotaflex said that 

i the highly decade and the early 1990s. SJSJtE KhinrSiX? SJ ^mess had not jproduced any 

construction » tojjw short- -term the Stt'ot fi&Es* 0 eS?sS5 

II renowned ffi^rfirmed the Henry Hargreaves has acquired Witaoo by i«ue .of 833,33_3 -management^ad^trie^ri- 


Ueating 


bought DKL with confidence. 


were £325,302. 


Burnett realises $8m in US salej J rvi ” s 

! for Smith St 

Barnett & Hallsmsbire, the cash crisis, which led eventually Burnett is trying to sell two j 

-oubled coal-mining group, to a capital reconstruction. of its three remaining proper- A llVlVTl lfllWPC 
anounced yesterday that it had The Beverley Square develop- ties in California and hopes it lajpra 


and overseas trading." 


troubled coal-mining group, 
announced yesterday that it had 


to a capital reconstruction. 


Burnett is trying to sell two 
of its three remaining proper- 


Tbe Beverley Square develop- ties in California and hopes it 


realised 58.1m (£5-23m) in cash bl ! t d0 s ° by the end of 0,e 


Burnett had to repay an out- year. 


Irving Trust, the US banking 


through the sale of one of its standing S20m construction loan A conditional £40m takeover ! Sroup, yesterday bowed out of HIGH GOSFORTH PARK, race 

property developments in Cali- associated with the building, bid for Burnett was launched the takeover battle for Smith course proprietor and estatt 

fornia, ihe Beverley Square. The proceeds of the sale are last month by the much smaller I EfJ RENT0KIL GROUP annual 

Difficulties with its Californian in line with the write-offs on Anglo United Development Cor- J ] ? avin S U** ^ eld .?l e ^ r f °r the profits from £35,185 to £8^.449 meet | nff heard that nrofits 

property interests were a major the property made at the time poration, an open-cast coal i£ 11 * ^ ,g ^ er fr °. m in 1985. Tnargir J. 


™ »raS: MACFARLANE GROUP 

rsSfKrri 5 SSsJff S ^,T P RepubKc Hogg 

K.^ S, o«r^vS HOGG Robinson, 

( £58, 599 j^earn i ngs 

ductroxx * come out at 3.49p (3.05p). As holders mav elect toraceive one a TOn »P“y engaged in the in- 

_ — ..i aL. - J/.*; .. *_ * _ ^ * _ _ - iJlimriffP hfAb-i n rr om/I 


ear uauiviug i . r — * rr J. . BIlPRUffO kvAb!f.rr f 

A conditional £40m takeover 8 rou P- yesterday bowed out of HIGH GOSFORTH PARK, race- usual there is no interim dlvi- ordinary (n Mac&rlane for. each {"““!?• w; d employee 

id fnr^ iBKSi the takeover battle for Smith course proprietor and estate dead. -- Pneumatic share. ■ }&2k busmess^ ^ in Atlanta, 


meeting heard that profits . . 


Cm j benefit business- in Atlanta, 

J Georgia. Agency Renewals of 
iNVFKTTwmv-r I Gbedorfer Insurance Agency, 
afd its wholly owned sub- 


factor precipitating last year’s of the reconstruction. 


mining company. 


nvai ana nigner oia irom mag | in iyao. turnover was margin- ITZ r Z~'~ Trust has increased its final 77^- ’ »uu- 

and Shaxson, another discount i ally lower at £536.906 compared f G ^ow thS dividend from 5B2o to 6 39n net Ge . or getown Benefits 

i bouse. 1 with £643.945. The TirXtax “P ecled _ t0 .. *h? w modest StWJ**! Management were acquired on 


mse with £643 945 The nre-tax expected to snow raoaesi w w -W «« Management were acquired on 

SI -L- SWBF-ftfiS 


This advertisement is issued in compluncc with the requirements of the Council of The Stock 
Exchange. It docs not constitute an invitation to the public to subscribe for orpurchascan v shares. 

WORCESTER 

GROUP pic 

0n corporal ed In England under rhe Companies Act 1948. Registered Xu 735-iS^) 

Placing by 

Savory Muxn Limited 

of 900,000 ordinary shares of lOp each 
at llOp per share 


received acceptances for its ^ eu A kchieve higher raV o7 profits asset value per income share £ MrabjT'in cashTn^^l? 1 

offer covering 8.97 per cent o5 d IS CTOWth than In ^.Gr^ipis was little changed at 31.29p Son and LwOM in i’ 

S^tiL 15 Ve% te ^a Pa ^ b i3 |°4 p/cSt o™Av4ut ^JSi^rSXZ J^deS oTSSev^g ^ 
SJSSS 1 for revising fts ® m tSnSSF* “ 1986 

offer and had decided to allow shsre ribbed from 3ip year to March 31 1986 was up 


A same-again divi- 


it to lapse. 

King and Shaxton said that it 


to 494.730. Net revenue for the and 1987 
year to March 31 1986 was up 


from P £M96 f to fl6.569^ 1UXnPCd KENYON - SECURITIES has from £633.000 to £708,500. 


acquired the goodwill and assets 


now spoke for 38.5 per cent of THIRD MILE INVESTMENT, of the business of funeral TEARUNG BONDS totalling 
Smith's shares and was extend- engaged in property, stationery directors Kelly and Co (Crarao £7,5m at 9j per cent redeemable 
ing ils offer until May 21. distribution and share invest- Bros). The consideration was on May 13 1987. have been 

Th<» director; of Smith ment, achieved taxable profits *425.000 satisfied by the allot- issued this week by the follow- 
originally recommended the of £342.500 (£179.000) in 1985. ment of 197-614 ordinary shares i ng authorities: Basingstoke & 

uii^iudii? racawincngra ine — tnopthfr with a nsvment for Rnmnnh cnc>. 


Irving cash offer of £8 but Turnover was £1.63m (£907,000) together with a payment for Dean Borough Council £0.5m; 

tSn vriSdrew this when the and tax was £27.000 (£16,000). stock which rs unlikely to Kirklees Metropolitan BC 

King 2nd Shaxson offer i fmal dividend is 1.4p (121p) for exceed £20,000. £L5ro:_ Middlesbrough (Borough 

emerged. i 2-p (1.9p) total. CRAY ELECT! 


emerged. 


-- V U W ,0taI - 

ssmsm-ss Ssns’s 

Atlanta hoc value per 25p share from 255.4p the iraie created *36 Brentwood DC £0^5m; Dudley 

Atlanta nas ro 3271p jn ^ year t0 March ordSww Metropolitan BC £lm; Swansea 

lOO Cl in Rn-,:. 31. 1986 Stated earnings per fhfaSemenl .Sol SJSdSB * lm: G I eater 

ly.y / C HI fSarne I share were 8.07p against 7.48p. IJJ v TSefHr orffinarv Manchester Passenger Trans- 

Barrie Investments and Fin- for^S SeveS ifTotechreaSS *>° rt ExeCuUve £lm ' 

ance .stated that in recent weeks SSJasi'^ital cf^P U225pT. certain agreed levels of profit- unread chairman Mr D . G> 

been built im hv a iimt, tr..n j Net preux revenue irose 

d «45.442 to £476.777 after viuedf suS annual meeting that markets for 

Managers and discretionary interest and management ..!r' commercial products had mostly 

<*««*■ S up from £787675 to 2^°£Sff2£- Weak - »“■<■»*>' t»cre 

The directors understand that £98.029. Tax took £147,176 exceea two ’ uw *- were some encouraging signs 


SHARE CAPITAL 


Ant/xirisetl Issued and note fxing 

issued fully paid 

£>600,000 in ordinary shares of lOp each £455 ? 000 

Worcester ti roup pic is the holding company of a group of businesses engaged 
mainly in the centra! heating, construction and packaging industries. The largest 
single activity involves the design, manufacture and sale of domestic central heating 
equipment The Group is the principal UK manufacturer of a range of mains- fed 
■combination' gas boilers under die Tleatslave' trademark, which eliminate the need 
for both hot and cold water storage tanks. 

Application has now been made to the Council of The Stock Exchange for the 
grant of permission to deal in the whole of the issued and to be issued share capital of 
VToreester G roup pic in the Unlisted Securities Market. It is emphasised that no 
application is being made for these securities to he admitted to listing. A proportion 
of the shares being placed has been offered to the market and may be available to the 
public through the market during market hours today. 

Particulars relating to the Company are available in the Extel Unlisted Securities 
Market Service and copies of the pros pectus or of such particulars may be obtained 
during usual business hours on any weekday (Saturday and Bank Holidays excepted) 
until 2~th June, 1986 from: 

Savory Milln Limited 

3 London Wall Buildings, 

London EC2M 5PU 

8 th Mav, 1986 


a large oart of this holding was l£140,226). PARK FOOD GROUP has 

S« 0 a rlr™,v th 'h a P v? S '^ DELTA GROUP ha, acquired acquired, for fl>.35m raah 68.4 

marker price. Tney bate no Tnvost — pnt Engineering for a t>er cent of Wamngton-based 

consWeratban o® about® fl.lra. Lamb * Wott, a compounder 


were some encouraging signs 
beginning to show. 


25? 0 /n«f^ ta hnWiil S S 1 Based in Nottinghamshire. In- and wn 

vestment Engineering is a pro- Lamb 
the% acquired was unsolicited ducer of tools, both for invest- operate 

“me- TTiunt pact n« nnH hieh anslitv manage 


and wine and spirit merchant- 
Lamb & Watt will continue to 
operate with its present 


by Bame- ment castings and high quality management, who are also the 

plastic mouldings. The acquisi- minority holders. , 

tion wiU be integrated into | 

w u c p n o Delta’s fluid controls dirision’s HYMAN has acquired Echo- 

“ .H. onuth pays tv.om precision engineering business, lodge, Qf Alfreton, Derbyshire, 

for Paperchase 


Granville & Co. Limited 


Matntwr ot Tho National Asaoelanon of Sacuriiy Oaalera 
and Inwestrnem Managers 

8 Lovac llano London EC3R IBP Trlrntm— m , 


W. H. Smith & Son has 
I acquired for £800,000 cash 75 

per cent of the capital of C 

Paperchase Prod nets, which pi 

trades in two greeting card and City of Oxford Invest. 

fashion stationery shoos located Diploma int. 

in Fulham Road and Tottenham Harris Qneensway 

Court Road, in London. Mr James Fisher 

John Bray, the owner of Paper- Molynx Hldgs 

chase, retains a 25 per cent Nurdia & Peacock 

holding and will continue in the Royal R»«i- of Scot. int. 

business as a consultant. He SMrntnight Hldgs 

also retains a seat on the Paper- Third Mile Inv 
chase board. Trafalgar Honse .V int. 

Mr Malcolm Field. W. H. W. A. Holdings 

Smith managing director, said: Wbessoe int. 2.5 — 

** This purchase is very much Dividends shown in 


DIVIDENDS ANNOUNCED 

Date Corre- Total 
Current of sponding for 
payment payment div. year 
d Invest. 5.5 — 4.75 8 

int. 1.25 July I 1.25 — 

sway 3.6*f July 14 2.75 5 r 


1.7 

— 

1.7 

3.3 

3.2 

1.5 

— 

1 

1.5 

1 

2.4 

July 2 

2* 

4.Q5 

3.36* 

41 

July 1 

3.6 

— 

9.6 

1 

— 

1.75 

1 

2.75 

1.4 

— 

1-2 

2.2 

. 1 J9 

6.2 

July 1 

5.4 



11:5 

0.1 

July 21 

0.1 

0.1 

0.1 

2.5 

— 

2.5 

— 

55 


High low Company 

146 118 Aas. Bnt. Ind. Orti. ... 

151 121 Aw. Brit. Ind. CULS... 

7S 43 Air sprung Group 

48 29 Armtaga and Abodes... 

177 108 Bantai Hilt 

65 42 Bray Technologies 

201 132 CCL Ordinary 

152 83 CCL Hoc Cop*.. 'PL ... 

1G0 . 80 Carborundum Ord._ ...... 

84 83 Carborundum 7.5pe Pf, 

05 46 Oaborah Serv>o*s. 

32 20 Prodarielc Parker Group 

112 . 50 Georgs Blair 

68 20 Ind. Pracrnmn Caning* 


32 20 

112 . 50 
68 20 
218 156 


Ibis Group .-. 1S6 1 — 


** This purchase is very much | Dividends shown in pence per share except where otherwise 
in line with our strategy of • stated. * Equivalent after allowing for scrip issue, t On capital 
opening specialist chains in our j increased by rights and/or acquisition issues, t USM stock, 
main product areas." 1 1 For 13-month period. § Unquoted stock. 


122 101 Jackson- Group 119 — 

346 228 Jamaa Burrougb 320 —6 

99 85 JamM Burrough Bpc PI. 99 — 

96 58 John Howard and Co. . 56... . — 

1385 570 Mimhouaa Holding NV ISO —35 

300 260 Racoid Rrdgway Ord.... 300 425 

100 100 RaeoM Ridgwy lOpie'W 100 — 

82 ' 32 Hobart Janklni.' 1 68 — 

34 28 ScractoBS “A". 30 - — 

87 66 Torday and Carl ilia-, H .- — 

370 320 Traviar, Holdings.... ..... 320 • — 

56 25 Uniioclt Holdings ....... 66 _,. +1 

175 93 Wiliar Atmnd«r....„.^ 171. ' — 

2» 195 W. S. Vestas 19B — 


£50. «U1 VAT. per r.ah? for two. 
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UK COMPANY NEWS 


Royal Bank rises 22% to £93m 


Ro*tf Bank of Scotland yes- 

ternS??* e 22 «* «nt 
£759m »i i2» e I mi proSt s from 
MifWi u £92 ,m Dre-tax. Sir 
Micna^ Hemes, chairman, said 

■MratS2 eCle ^ h i shcr net interest 

a AiS g rt, aad ** e inc °we. 
«iw S0 results were ■'tan- 
gible evidence of our merger 
policy and we shall continue to 

g™ ■« dUal ^ecU?e U s of 
expanding our range of ser- 
vices, he said. Over the last 
rf£I!rt 0n H? s group bas intro- 
c!?ho™«. lhe .Complete Pension 
Scheme, and announced it* in- 
tentions to offer a full range of 
xt 1 5® ctonn e services. 

cift?J Wteres E« ncorne 0556 from 

to £2l0.9m, and was 
£”JL ned m a P« rio <l with a 
higher average base rate of 11.9 

®? r . cen i/ 11 ' 5 ^ «*"0 and a 
higher 3.6 per cent <3 per cent) 
average margin between base 
rate and retail deposit rate. Fee 
income added £88.3m (£72Jm). 

Total operauag profits for the 
six months to end-March 1986 
from £72-5m to 
fS&Sm, aided by a £8.6m (£0.8m) 
profit from investment sales. 
Associates contributed a higher 
£3 An (£3 .4m). 

The bank, which merged with 
its English subsidiary. Williams 
and Glyn's. last September 
after two years of work and an 
Act of Parliament, achieved the 
profit rise against a background 
of increasing costs — up 19 per 
cent to £186m — and a further 
increase in bad and doubtful 
debts from £26.6ra to £33.1m. 


Royal Bank’ 
'of Scotland’ 


n « ii i w ■ 
17-icttm 


333 



1983 84 85 86 


While half of the 24.4 per cent 
increase in bad debts stemmed 
from accounts of subsidiary com- 
panies recently acquired. Sir 
Michael said that the 12 per 
cent rise in this charge for the 
clearing bank was disappointing 
and reflected continuing prob- 
lems encountered particularly 
by the oil service and shipping 
industries. 

Part of the higher costs were 
due to the consolidation for the 


Sir Michael Merries, chair- 
man of Royal Bank of 

Scotland 


first time of operating profits 
from Charterhouse, the mer- 
chant bank acquired for £155m 
early last year, although the 
profit contribution from this 
source was substantial, the 
chairman said. 

Group earnings per share 
were up from a restated 17.1p 
to 19.5p — tax was £37m 
(£33.5m) — and the interim 
dividend has been lifted by 0.4p 
to 4p. 


• comment 

Royal Bank had to do some 
quick explaining yesterday 
when its interims fell £lOxn 
below the market’s expecta- 
tions. As with Bank of Scot- 
land recently it was higher 
than expected bad debt charges 
plus rising staff costs that did 
the damage — although most of 
this appears (o be non-recur- 
ring. The £33 in bad debt 
provisions contained a writeoff 
of some £lOm on Hong Kong 
shipping exposure plus £3m 
from the consolidation of 
Charterhouse's balance sheet. 
The rise in staff costs is more 

worrying for the number of 
special Items are limited — 
perhaps £3.5m in the £i7.5m 
rise. While property disposals 
wit] come to the bank's aid in 
this half or perhaps a little 
later, it is clearly taking longer 
than expected' to achieve 
economy with synergy. The fall 
in the lendings total is due to 
a move away from low margin 
business. In particular US$ 
lending is down a fifth while 
the UK-based figure is up 13 
per cent. Much of this increased 
lending at home is dependent 
on the coasumer credit boom, 
a sectoral feature to which the 
rises in M3 are a testimony. 
The shares dropped 16p to 336p 
on these figures and forecasts 
have been slimmed down to 
£205m for the year — which 
could signal a buying oppor- 
tunity on a one year view. 


Silentnight makes up lost 
ground in second half 


Worcester Group for USM 


AFTER showing losses of 
£820,000 at halfway, Silentnight 
Holdings recovered in the 
.second half and ended the year 
to February 1 1986 with pre-tax 
profits of £270,000 compared 
with £2 ,23m in 1984-85. and 
£5 .24m in the previous year. 

The first-half losses were 
mainly as a result of a strike at 
the group’s largest subsidiary, 
Silentnight Beds, which is based 
at Barnoldswick, Lancashire. 

No interim dividend was paid!, 
and the directors are recom- 
mending a final of only lp 
against last year's total of 2.75p. 
Stated earnings per lOp share 
fell from &29p to 0.56p. 

The year^end figures show 
turnover was down from 
£79.79m to £71 An. Interest 
charges were lower at £449,000 
against £664,000. There was a 
tax charge of £18,000 against a 
credit of £598,000. but extra- 
ordinary debits were substan- 
tially reduced from £L34m to 
£258,000. 

*. ■ - -.•■■■! rr • rt, 

• comment- :'^ k ; 
At best the Qity bad^expected 1 
SOeritnigM to break even with 
this set of results and at the 
sight of profits' the shares rose 


by 2p to 52p. Sifen might’s 

troubles really began a year or 
so before the strike when the 
increasingly competitive furni- 
ture market took its toll oa 
profits and management 
morale. It has emerged from 
the strike to find the market- 
place as competitive as ever. 
The company has already 
clawed back market share, with 
an estimated 25 per cent of the 
bed market now and its sights 
are set on regaining its pre- 
strike 30 per cent by the end 
of the year. The fall in interest 
rates should filter through to 
consumer spending by the 
autumn and furniture margins 
are, at last, beginning to stabi- 
lise. Nonetheless Silentnight’s 
decfcxoii to cut the dividend 
strikes an omnious note and 
the City, expects little more 
than £2 An and a p/e of 14 
for the coming year. In many 
ways the company -looks like 
the perfect takeover target «— 
-a -sound business base blotted 
by the ip feeling left, by the 
£trfire~^S!Ct the Clarfcfe family’s 
majority shareholding ' may 
never deter any putative 
predators. 


Worcester Group is joining 
i the USM through a placing of 
> 800.000 shares at HOp, valuing 
the company at £5 m. The central 
heating, construction and pack- 
aging company in which Mr 
Peter Walker MP is a minor 
shareholder is raising £470,000 
net from the issue. 

The group’s businesses split 
into two parts— central heating 
boilers and waterproof special 
packaging materials plus con- 
tracting in steel and air ducting. 
Profits growth has come from 
the first two components while 
the other areas, both recent 
acquisitions, have made losses 
due to provisions on uncom- 
pleted contracts. 

Turnover for the whole group 


has grown from £5 2m in 1931 
to £18.2m in 1985. while pre-tax 
profits have risen from £326.000 
to £605.000. Current trading 
shows 30 per cent sales gains 
for the central heating boilers — 
based mainly on the strong 
demand for the group's tank- 
less combination unit. 

According to Mr Cecil Duck- 
worth. chairman and chief 
executive, the group is keen on 
acquisitions and a USM quote 
will mean that in future shares 
can be used as well as cash. 

Brokers Savory Milln have 
arranged the placing which has 
been priced on what some 
analysts see as a rather con- 
servative historic multiple of 
just under 10. 


Directors 
of Spring 
Ram sell 
19% stake 

By Charles Batchelor 

THE DIRECTORS or Spring 
Ram, the fast-growing maker 
of bathroom and kitchen fit- 
! tings, have sold a total of 

( S.Stn shares — 18.89 per cent 
I of the equity — to bring their 
t stake down to a more “appro- 
priate level." 

Yesterday’s announcement 
poshed Spring Ram's share 
price 12p lower to 22Qp to 
value the company at £99m — 
marginally abnie the sate 
price of 2!9;*:‘p. It was 
brought to the USM (but has 
since moved to a full listing) 
in April 1963 when it was 
valued at film. 

The three main board 
directors, Mr Bill Rooney, 
chairman, 31r Bob Murray and 
Mr John Smith, as well as 
some directors of subsidiary 
companies, retain 20.68m 
shares or 45.96 per cent of 
the company. They have 
undertaken not to sell any 
more shares for at least two 
years. 

Mr Pat O'Reilly of Panmnre 
Gordon, the broker which 
brought Spring Ram to 
market, said the share sale 
had been decided upon to 
ease ihe unduly tight market 
in the company's shares. 

The number sold was a 
compromise between the 
board's desire to retain con- 
trol and the broker’s wish for 
greater marketability. The 
shares were placed with about 
46 Institutions, many of them 
new to the company. 


GUEST, KEEN and N'ettlefolds. 
through its subsidiary, GKK 
Keller, has bought all the issued 
share capital of Colcrete of 
Wether by. near Leeds, from 
Losinger of Switzerland for 
£3.2m. 




Confident Harris 
Queensway lifts 
profits £10m 


BOARD MEETINGS 


TODAY 

In te ri ms : AE. Barton Transport. Fair- 
line Boats. Stekis. United Spring and 
Steel. Vaus. 

Finals: Allied - Lyons. European 

Farrias. Extsl. Gamer Booth. Holt 
Lloyd International. Just Rubber. Marks 
and .Spencer. . PWS International, 
Francifc Sumner. U.E.I.. Usher-Walker. 

■' FUTURE DATES . 

Interims. • '• - : '• 

Concentric May 13 

Ciystalats : May 19 

Imperial Cold Storage end 

Supphft May 9 

International 7110111800 May 9 


Anglo American Corpn. of 

South Africa 

Aada Property 

Boots 

Courtaulds 

Feeds* Agricultural Induats.t 

Ivory and Sima 

King and Shaxson 

Kingsley and Forester 

Sears 

Wamford Investments 

Whitbread 

Whitbread Investment ... 

t Amended. 


June 2 
May 1« 
May 29 
May 29 
May S 
May 19 
May 9 
May 9 
May 13 
May 13 
May 21 
May IB 
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Public Limited Company 

INTERNATIONAL ENGINEERING DESIGNERS AND CONTRACTORS 

Continued growth in profits 

□ Pre-tax profit up 1396 — profit attributable to shareholders up 3796. 

□ Final dividend of 3.0p proposed: total for the year 4.5p - an increase 

of 1496. ... 

□ Good performance from UK operations with high levels of activity in 
the oil, gas and chemical sector. UK mining companies return to 
profitability.; 

□ Iricreased volumes of work in the mechanical and electrical sector 
despite intense competition. - 

□ IDC acquired during 1985, extending the Group’s engineering 
capability in .design and construction. 

□ Current, year commenced with order book comparable to recent 
years and encouraging volume of enquiries for future work. 



Summary of Results 

Turnover 
Value Added 

Profit on ordinary activities 
before taxation 

profit attributable 
to shareholders 

Shareholders 1 funds 

Dividends per share (net) 
Earnings per share 


432,672 382,769 

217,650 201,439 

16,061 14,245 

9,500 6,914 

61355 48,662 

45p 3.9375p 

1328p lO.llp 


The Summary ol Results shown above is an abridged I’ersion of the 
audited accounts which have been, and mil be. tiled with the 
Registrar of Companies. The Auditors' reports are unqualified. 

The Annual General Meeting win be held in London on Friday 30th May. 1986. 

0 f the Annual Report 198S, containing ihe Chairman's Statement in full and 
a jtevte* of Sb Yean may be obtained from the Secretary. 

Irfatihew Hall PLC, Matthew Hall House, 7 Tele P^ ons: ® 1-935 9384- 


BY LUCY KELLAWAY 

Harris Queensway. the stores 
group, yesterday announced de- 
tails of a rights issue which vjl 
raise £7 lfim after expenses, and 

unveiled pre-tax profits for the 

13 months to January* 26. 1986 
up from £27.3m to £36 5m. 
which is in line with City ex- 
pectations. 

The money will be used to 
i expand the group, and in parti- 
i cular to bolster the electrical 
I division. The terms of the issue 
i are two shares for every nine 
I already held, at 225p each, 
i which compares to a pre- 
announcement price of 276p. 
and a closing price last night 
of 24Sp. The issue has been 
underwritten by County Bank. 

Sir Philip Harris, the group 
chairman said yesterday that he 
was excited about the future of 
the group, and viewed the 
current year with confidence. So 
far this year tiding in its out 
of town sites has been buoyant, 
while progress at its high street 
stores has been more pedestrian. 

Trading profits last year of 
£39.6m (£26. 9m) were achieved 
i on a turnover of £499m ) 
1 £37 0ml. The interest charge 
of £4.6m was well up on the 
previous year's figure of 
£658.000. as a result of increased 
investment in property. The 
I profit on property last year was 
t'l.ifm compared' with £lm in 
1984. However, property sales 
in the current vear have already 
generated profits of over £6m. 

The company also announced 
yesterday the appointment of 
Mr Peter Carr, formerly a 
director of Debenhams, who 
will become managing director 
of Queensway. He will replace 
Mr Kingsley Elton, who is to 
become chief executive of the 
furniture division. 

The group has now been re- 



Sir Philip Harris, chairman 
of Harris Queensway 

organised into four trading 
divisions: furniture, carpets, 

electrical and household and 
textiles. Turnover in the furni- 
ture division last year increased 
to £231.2m (£193.6ml: in the 
carpels to £110m (£67.8mj; in 
electricals to £95. 7m (£48.0m) 
and in the household and tex- 
tiles division to £56.1m 
f £39.1 id). 

During the year Harris 
Queensway bought out the 
minority interests in its 
Debenhams joint venture 
companies, and, despite the 
difficult conditions created by 
the takeover of Debenhams by 
Burtons, restored those 
companies to profit. 

Earnings per share increased 
from U.51p to 15.09p. The 
directors are proposing to 
increase the final dividend to 
3.6p (2.?5p) to make a total of 
5p for the year, a 25 per cent 
increase. 

See Lex 


Bestwood 
increases 
CGA terms 
and stake 

By Martin Dickson 

Bestwood, the investment 
group, yesterday increased tfc® 
value of its contested takeover 
bid for Country Gentlemens 
Association to £S.3m and said 
it had bought a Further 12.46 
per cent of stake, lifting its hold 
over CGA’s equity to 46.5 per 
cenL 

CGA, which provides financial 

services to its 32.000 members, 

as well as non-members, has 
agreed to a rival bid from 
Fredericks Place Group. Which 
is not quoted. Mr Peter Earle, 
chairman o£ CGA, said last 
night that it was still studying 
the new Bestwood terms and 
advised shareholders to take no 
immediate action. 

Bestwood is now offering 
seven of its shares for every 
three in tbe CGA, against its 
original offer of two-for-one. It 
has not revised its 350p a share 
partial cash alternative, which 
will close on Friday. 

Shares in Bestwood closed 
last night at 4S0p, up lOp on 
the day, while CGA ended at 
£11*. up a *. 

Before today's announcement, 
the Bestwood offer had already 
been accepted by tl'C holders 
of 33.17 per cent of CGA's 
shares and it had bought 0.4 
per cent of the equity. It said 
yesterday that it had bought a 
further 12.46 per cent on 
Tuesday at a price of £11.23 
a share. It is believed to have 
made more market purchases 
yesterday. 

Mr Tony Cole, chairman of 
Bestwood. said that he believed 
the increase in his holding 
“ clearly shows the lack of faith 
among shareholders in their 
board's decision to recommend 
the inadequate offer from 
Fredericks Place." 



v‘--< 



the Cosh and Carry wholesalers 


Record results for 22nd successive 


Statement by the Chairman 


Summary of results 

Looking back on our Double 

Jubilee year it is pleasing to 

record that it was not only a Turnover 

great deal of fun, but also pro 

duced good results. Sales Profit before tax 

increased from £596. 1m to — ; 

£727.7m and profits before tax Taxation 
from £13.1 6m to £1 5.71 m. Pro- — ~ 

fits after tax show an increase fronts aneriax 
from £8.2m to £9.2m. n!.^ ■_ 


uum Dividends per share 

These figures are the resuttof a £3^,^ pg r share 

tremendous amount of extra — 

work and enthusiasm by our "Adjusted for scrip issue 
Staff in relation to the Jubilee 

activities and I would thank them here for all they have done. 

1 am pleased to say that the amount set aside under the Staff 
Share Participation Scheme has exceeded £1 million for the 
first time. I should also like to express my appreciation for the 
backing we received from our suppliers for our token gift 
scheme which proved highly successful, helping us to sub- 
stantial increases with many manufacturers. 

Your Directors are recommending a final dividend of 2.4p per 
share. This, together with the interim dividend of 1.65p per 
share already pad, makes a total for the year of 4.05p per 
share and compares with 3.36p per share adjusted for 1 984. 

I have waived the dividend on my own shareholding. 

The highlights of the year, apart from the Jubilee activities, 
were the continued success of our Peacock range and other 
exclusive labels. Red Band cigarettes and our exclusive label 
drinks continue to be highly successful, and these together 
with the Peacock range, showed an increase of 74% over 
the previous year, reaching £1 29 million. It is also pleasing to 
note that established branches showed an increase in sales 
last year of around 14% with good performances in all 
departments. 

At the start of the current year, we launched a restricted 
range of 26 fast selling lines under the ’Happy Shopper’ label. 
A great deal of research and marketing effort went into this 
range, whose unique feature is that every line is price marked 
at a very competitive level, giving a good margin to our retail 
customers. This effort has been rewarded by instantaneous 
success to such an extent that we are already adding extra 
fines. Apart from the sales of the products themse/ves, retail- 
ers tell us how much they have helped to 
bring customers into their shops. 


1985 

£000 

727,771 

15,717 

6,492 

9,225 

4.05p 

12.3p 


1984 

Pnnn Durin 9 1985 we opened a new 
*~ uuu branch at Gloucester and 

596 1 00 move< * into new premises at 

1 Colchester. Both are trading 

1 3,1 61 we, l up expectations. On 1 7th 

March this year we opened af 

4,967 Wolverhampton and I can only 
— say that the opening and sub- 
8,194 sequent weeks’ sales have 
exceeded every figure that had 
been achieved previously -and 
*1 1 qq every forecast - all apparently 

L-i- without affecting our nearest. 

branch at Nuneaton. 


Later this year in Portsmouth, where we started our first Cash 
& Cany in 1 960, we shall be moving to larger premises for the 
fourth time. The growth of the Portsmouth Brandi under the 
guidance of our first Cadi & Carry manager and his wife, Mr. 
and Mm. Willows, has necessitated this move. It is sad that 
we have not been able to find a bigger place for them before, 
but I am pleased the new branch will be open before they 
retire. 

BuildSng operations that are underway include a new branch 
at Paignton, a replacement for Waltham Abbey on the old 
R.A.F. station at North Weald, close to the junction of the 
Ml 1 and M25, and a block of offices to bring the headquar- 
ters’ activities together at Raynes Park. These should all be 
operational in 1987. In addition there is a continual and 
extensive programme of refurbishment and small extensions 
to existing branches. 

Sadly, at the end of 1 985, Mr. George King retired as Manag- 
ing Director. In his 48 years with N & P, apart from the War 
years, he has made an outstanding contribution not only to 
the success of I he Company but also to our philosophy that 
people matter. As Personnel Director he engaged the major- 
ity of our Staff and I am pleased to say that he is continuing 
in a part-time capacity which will enable him to keep in touch 
and we shall also retain the benefit of his wisdom and long 
experience. 

With regard to the prospects for the current year, we have 
made an encouraging start, morale is high and i am hopeful 
that we shall be able to set new records again for both sales 
and profits. 

W. M. Peacock, Chairman 


Training goes on apace both inside and 

outside the Company. For our customers, ^ established 

many of whom are new to the trade, the 1 Q-| Am 

business development films which we had kA iOJ.vft 

produced in 1985 have proved extremely Vk djj 

beneficial and to date have been seen by 

over 1 ,000 people. I should like also to pay 

a tribute to those who have been involved 5 

with our Staff training, for the way in which } Q57 p— f 

they have made courses both relevant and p”] | 

enjoyable. I JjjL 


Pre tax profit £000 
Dividends £000 1J.324 
10,087 
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RESULTS FOR THE SIX MONTHS ENDED 31 MARCH 1986 


SUMMARY OF KEY FIGURES (unaudited) 

6 months 
ended 
31.3.86 

6 months 
ended 
31.3.85 

12 months 
ended 
30.9.85 

PROFIT BEFORE TAXATION 

£92.7m 

£75-9m 

£1 56.3m 

PROFIT ATTRIBUTABLE; TO ORDINARY SHAREHOLDERS 

£55 .3m 

£42.1 m 

£94 .8m 

EARNINGS PER 25p ORDINARY SHARE 

19.5P 

17.1p* 

35.7p 

DIVIDEND PER 25p ORDINARY SHARE 

4.0p 

3.6p 

9.6p 



•Restated 


GROUP PROFIT 




The directors of The Royal Bank of Scotland Group pic report the following results for the six months ended 31 March 1986: 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 

6 months 

6 months 

12 months 

(unaudited) 

ended 

ended 

ended 


31.3.86 

.31.3.85 

30.9.85 

OPERATING PROFIT 

£m 

Cm 

£m 

The company and its subsidiaries 

88.8 

72.5 

158.7 

Share of profits of associated companies 

3S 

3.4 

7.0 

PROFIT BEFORE TAXATION 

92.7 

7SS 

166^ 

Taxation [based on UK corporation tax at 37V& per cent (1985 4216 per cent)] 

(3 7J» 

(33.5) 

(71.6) 

PROFIT AFTER TAXATION 

55.7 

42.4 

94.7 

Minority interests 

(P-3) 

(0.2) 

(0.1) 


55.4 

42.2 

94.6 

Preference dividends 

(0.1) 

(0.1) 

(0-1) 

PROFIT BEFORE EXTRAORDINARY ITEMS 

55.3 

42.1 

94.5 

Extraordinary items 


— 

0.3 

PROFIT ATTRIBUTABLE TO ORDINARY SHAREHOLDERS 

55.3 

42.1 

94.8 

Ordinary dividends 

01.4) 

00.2) 

(27 J2) 

RETAINED PROFIT 

43.9 

31^ 

67.6 

EARNINGS PER 25p ORDINARY SHARE 

19^p 

17.1p" 

35. 7p 

DIVIDEND PER 25p ORDINARY SHARE 

4.0p 

3.6p 

9.6p 


mmmmm 

•Restated 



SUMMARISED CONSOLIDATED BALANCE SHEET 


31336 


31.385 


303. 85 


Assets 

Cash and short lenn funds 
Ihvestmerils 

Advances 3 nd other accounts 

On 

3,619.9 

537.0 

10,309^ 

£m 

3.545.6 

557.4 

10,434.1 

Cm 

33*9-5 

4899 

10,6847 


1M66.7 

14.537.1 

MJSZf.X 

'Premises and equipment 

455.0 

361.4 

424.7 

Other assets 

88 A 

73.3 

824 


1S.010J5 

14,971^ 

15,031.1 

Liabilities 

Deposns and customers' 
current accounts 

12,929.1 

13,312.7 

13,174a 

Notes m circulation 

3635 

336 5 

345.6 

Other labilities 

333.1 

2267 

288.0 


13,625.7 

13,8^9 

13808.4 

Dated loan capital 

223.7 

269.8 

338.1 

Undated loan capital 

236J 

_ 


Minority interests 

2JB 

3.0 

2.6 

Shareholders funds 

921.0 

823.1 

882.0 


15,0105 

14,971.8 

15,031.1. 


ANALYSIS OF PROFIT BEFORE TAXATION 

fi months 6 monffis 12 montf*s 

ended ended ended 

31-3-86 .31.3.85. ... .."30985 


NOTE 

Following a decision by Ihe directors, freehold and long leasehold buddings are no 
longer depreciated as the fabric and appearance of these properties are 
mamtamed lo the highest posable standard with the cost charged against 
operating profit. The effect on profits of itw change is not material. 

CONTRIBUTIONS TO PRE-TAX PROFIT 


(Excluding profit on 

6 months 

6 months 

12 months 

sales of premses) 

ended 

. ended 

ended 


313.86. 

31.3 85 

30.9.85 


% 

% 

% 

Domestic 

as 

53 

49 

International 

12 

21 ' 

23 

Related services 

33 

26 

28 


THE COMPANY AND fYS ' 
SUBSIDIARIES ... .... . 

Interest and tnvteffnent '•»■ • 

income reoeivabie 
Interest payable 

Em 

T5&6 

(548.7) 

_ \ fin 

' 722-9 
(5407) 

i . 4934 
(1.1083) 

Net interest income 

210.9 

1822 

3853 

Otheroperatmg income 

663 

72.3 

150.1 


2992 

254.5 

5433 

Staff expenses 

(110.5) 

(93.0) 

(203.4) 

Premises and equipment 
expenses including depnfdaliOR 

(36.6) 

(31.4) 

(654) 

Other expenses 

(383) 

(31 3) 

.174.4) 


(1853) 

(1563) 

(343.21 

Bad and doubtful debts charge -specific 

(293) 

(223) 

(39.2) 

-general 

(33) 

(4 3| 

(78) 


(2193) 

(1823) 

13903) 


803 

71 7 

1531 

Profit on sales of premises 

— 

— 

t 8 

Profit on sates ol investments 

83 

08 

38 


883 

72.5 

. 158.7 

SHARE OF PROFITS OF 
ASSOCIATED COMPANIES 

33 

14 

7.6 

PROFIT BEFORE TAXATION 

92.7 

759 

166.3 

Operating prate of Charterhouse pie 
and its subsidiaries and associated 
company included si the above figures 

184 

1.5 

96 

Average base rale 

113% 

115% 

n.B* 

Average margin between base 
rate end tetai daposrt rale 

33% 

3.0% 

3.1"» 


mtormabongr/en hem does not cornpnse full accounts »ithm the moanng of Section 254 at the Compames Act t9SS. 

Fta accounts fcr tfic year ended 30 September 1985 on which ff» auditors gave an unquafAed report have been filed with Bre Registrar cf Companies. 


The unaudited profit before taxation for the six months ended 31 March 1986 amounted to £92.7 mffiion. an increase of 
£16.8 million or 22. 1 per cent, over the corresponding period last year. There has been a 14.0 per cent increase in the 
earnings per ordinary share from 17.1p 'tn 1985 to 19.5p. 

The principal contributions to this increase came from higher net interest earnings of 15.8 per cent, and fee income 
ahead by 22.1 per cent. Offset against this was an increase in costs erf 19.0 per cent, and a higher bad debt charge. 

Average base rate was 1 1 .9 per cent, compared with 1 1 .5 per cent last year and the average margm between base 
rate and retail deposit rate went from 3.0 per cent, to 3.6 per cent 

One half of the increase in the charge for bad and doubtful debts flows from the accounts of subsidiary companies 
recently acquired. The increase of 12 per cent, in this charge for the Clearing Bank is, nevertheless, disappointing and 
reflects continuing problems encountered particularly by the oil service and shipping industries. 

This is the first time that we have fully consolidated the operating profit figures erf Charterhouse pic (formerly The 
Charterhouse Group pic) and whilst this has increased our overall costs it is pleasing to report a substantial contribution 
to profits from this source. Comparative figures have been adjusted accordingly. 

On 30 October 1 985, the company issued US$350 million undated primary capital floating rate notes on a perpetual 
basis to strengthen its capital base and to redeem USS1 50 million of dated subordinated loan capital. 

The directors have declared half year dividends on toe 1 1 per cent and S*A per cent, cumulative preference shares 
at toe rate of 3.65 per cent and 1 .925 per cent respectively. These dividends wtD be paid on 30 May 1 985 to those 
preference shareholders registered on 9 May 1986. The directors have declared an interim dividend on toe ordinary 
shares for toe year to 30 September 1 986 of 4.0p per share compared with 3.6p per share in 1 985. This interim dividend 
will be paid on 1 July 1986 to those ordinary shareholders registered on 30 May 1986. 

Chairman's Comments 

On this, toe first occasion on which we announce our profits since the merger of our clearing bank operations in 
September 1 985, 1 am pleased to report that a further substantial increase has been achieved. This is heartening and 
tangible evidence of the success of our merger policy and we shall continue to pursue vigorously our dual objectives of 
expanding toe range of our services and of creating a structure that will enable us to provide these services in a form 
that our customers require. 

Examples of developments in toe last six months which demonstrate fin's policy have been the introduction of toe 
Complete Pension Scheme by The Royal Bank of Scotland and the announcement, in February 1986, of our intention 
to form a new. specialised subsidiary company to offer a full range of debt factoring services. 

A further significant step in toe development of toe Group’s securities and investment management services has been 
toe recent acquisition by our merchant banking subsidiary, Charterhouse pte,of Tflney & Co. the major Uveroooi -based 
stockbroking firm. 

The immediate future will result in many fundamental changes in the structure of toe financial services industry and 
we intend to build on toe operating strengths derived from the merger and subsequent developments to ensure the future 
prosperity of the Group. 

Michael Herries 
Chairman 

A tawa! the tatenm Statement « availstte horn the Secretary, The Royal Bar* ol Sectoral Group pic. 36 SI Andrew Square, Edinburgh EH2 2YB. 


Ombrands 
boost for 
Nurdin & 
Peacock 

BOOSTED BYtibe continued 
success « its ewfc label goods, 
Nurdin & Feacock. cash and 
carry wholesaler,’ reported 
record results for the 53 
weeks to April 1 1986. Pre-tax 

profits were op by M per cent 

on turnover 22' per cent 

higher. • 

. ■ The present, .year has 
'started well and the' cejnjuoty 
has expanded 1 ' Us exclusive 
label goods with the introduc- 
tion of 26 fast-selling Items 
under the Happy Shopper 
brand. The move has proved 
so successful that ether lines 
are being added., . . . 

Taxable profits: came but at 
£1 5.72m, against - £HLX6m for . 
the previous 52 weeks, on 
turnover - of £717.77m 
(fS96.Un)- £amings. per XOp 
share were - I2.tf3p (Up 
adjusted) and. the directors 
are proposing a final payment 
of 24p (2p adjusted), making 
a total dividend for the year 
of 4.05fi against 3*36p. ■ 

Hr B6ebad Fettotk chair- 
man, says the highlights of 
■the year apart from the 
jobflee activities — - Nurdin 
celebrated its 175th amd- 
versary and 25 years in the 
cash and carry business in ; 
1985 — were the earitimied 
success of the "Peacock range, ~ 
Bed Band cigarettes. JacobHe 
whisky and BlauneJster Ger- 
man vine. • 

. Daring the year a new : 
branch was . opened - In ; 
Gloucester and new premises 
were moved htfo at Cot-.. 
Chester. In the present year 
another hag opened- in. ■ 
Wolverhampton and it fa ' 
planned to move the Ports- 
mouth branch into larger ' 

premises. 

• comment 
Nurdin & Peacock has turned 
in. another increase in pretax 
profits, the 22nd in a row, ■ 
although the rapid growth in : 
sales suggests that turnover 
.is feeing put ro at the 
expense of margins. Stripping 
pot profit sharing , coats and 
Ifie £3m contribution from 
interest and rental incoate, 
film ahead of hat- year** 
figure, then trading margins 
hare fallen from 1.76 per 
-cent to 1.6 per teaL' 'lids 
reflects Increased reliance on 
own brands' in the cigarette 
and spirits markets (Bed 
Band and Jacobite whisky jn 
particular). While this- shift 
- should . end the Annual -pro* 
Christmas 

branded. ■ wfitely /gnaxtstfa or 
■tuTrera- ' 'diseouWlnfc- 

| ' strongly 'suggests that NftP 
is being driven into almost 
p e r mane nt loss leader selling 
under pressure from the 
multiples. The “ Happy 

Shopper" range gives NAP 
the chance to attract retailers 
into (he warehouses to boy 
higher margin products as a. 
trade-off against Us 1 per cent 
margin, bulk sellers; Fore- 
casts ire for around ClTm 
pre-tax, which has the r/nrf 
at 176p trading on a slightly 
nio^aniiy prospective multiple 
of 12. 


-May 8 1986' 

UK COMPANY NEWS 

' as 




THE - CITY ye^day;- .wiped 3hced totovotrratte_7na of - shBTper .toan. tfie llfuLpd 
£30m off .toe market'yajhe of- iwrtuine^iB tktf seto-coirtactoi: pected^Haqalysts bad 

Diploma, - ■ electroincg'-'V~ct)ip-' Sboslnea^'tflth' sannlie^s offering for pl u n g ing prices but not tor 
ponents msiKtf wwrer? "and- ,Jow .prises ;aX; ; the-Mr&Hel problem posed by 

trflmtor, on "the announcement thresholdvalues;- resulting lit. , lh - establishing new 

of 1 a sharp and ^unexpected fajl 'toeMMractoalOTpercentntor--,^^^ .hachare price, 

in profits for the first . half of gtos whkhaccounied for an un- toachis^-ami pr^ 

1985/86. and a wary Cha i rman ^ jirecedented • ' percentage : -dT.. Vfhicb. emerged unsCa . 

statement fqf ■ the'fuU, year out -turnover. r - & ■ • • V. . " - .' last - year’s electrom<s secioi 

come. . Market* conditions . are. .slump, fell .by 54p to 30ep 

*. Profits before tai fell £^22n' ’"he says, .-arid the ' tea-day.. Semi-conductor ph. » 

to ^fa-S gru, ^ weU .' o*‘ 'pasfc foiir^manto^Jtowe- 7 priK have stabilised ^ 

' diiced-a-- discernible itoafeare” or $o and fltbemg^e Ciw aas 
than ffim. -; Mr -Cbnstettoer. : l* .-demand va£d .of t ^nanufac- Jong since je vUsoxsedhopesiQat 
- -to^chajrman, BW that .tarera* prices. . the , UK industry wdl reco*** 

wona.half proems are recovery is ow./atoiimch'.tess as*wifdy aa the VS, a but 
favourable, * : t ; good Qian ; thc Vreported' todicatore. steady, recovery is underway- 


Thomasr, the chairman, says that , torers’ 
while second. 

2B- sa™ ^Kurw-todBin 
overaH recbveiy from ibe elec- chairman says that ' the long- ^ readines. arid with its E 
tronics sector.-,'- -' .<■ vr- '. Eb^-uivestnifint shouid benefit from 

Tbe c«npany , i r toarMjtell 54p j reaills J wifl^^ "> ae r ^ re ^ in West 

yesterday to dose at 306p T ent- mapnfactnn^, the 


yesieroay m nose -at. -t, j _- r* Sni - tn -Ditjlnmff '■lOOMUUiUJ -r" 

ting its ..market" ^itaiisation j ' 0 ^- building will be 


Jrom£199m to 11694m. ^ V 

The midway dividend is heltf Germair .oomjranjrr £2060, 


problems at 
which has 


1UC BUBtrar IUVUKUU la.MOU. fn-Kii, n z-a - TTha Henry . — .. . . _ 

at l-25p on earnings per ^aharo.- : bit byt he 

----- -•«= ^ interim .. resutta- -take «f, on. ^ ^ City expeem 

■>. ' profits of £13-5m for the year as 
_____ ■ •' alwhole asd a -prospective p/® 

Turnover fell from nr«nT: j--. qJ -20S ■wbich. Tecbv ery or no 

to £44J3m. at midwKy^. Mr . - Plummeting jwoflts are hardly, rtaaavery, leaves Diploma loot 
Thomas ! . says.-: that gross .mar-; .headliBcjiew^iii th»-semirCOT« T iiyp. markedly more . expensive 
gins have been impossible ductnr 4ndo^ty.;y^ the-fa2; to to^ camiparable stot*& 10 the 
maintain. .The “company ■ frsed-- K pttgfitg :Vbs'< fhrr -deqtqt. ’5 ~jl r 


of 6pagalnrt8p. l4st time ^ere *««« 

was a total of 5J!5p ‘on prie-tex. ^iS.OOO frron this aporee. 

profits of 0 . 54 m: ' • ^mnient 





Molynx boosts profit 

Molynx Holdings, manriree- 
torer of equipment for dosed 
circuit TV, has doubled Its 
profits for the second year 
running — ah" achievement- 
which the directors describe 
as most satisfactory. 

Pretax profits came out at 
£2ASJLTS compared - with 
£121,6X6, and groop tnrnover 
rose by 12 per cent from 
£L81m to £243m. Stilted 
earnings per 20p share were 
op from IStp to 8i5p. and 
the dividend is increased 
from 2p to L5p net 

After fear months of the 
current year, the directors 
say the encouraging trend has 
continued. 


James Fisher 

After another difficult year 
for the shipping ind us try, 
James Fisher and Sons, sup- 
ping group based in Bunw-& 
Furness, reported pretax 
profits of £3.65m, against 
£2.85m, on turnover op from 
£35.08 in to £39.64m. 

Tax (00k SlASm (£319JOOO) 
and there was an extraordi- 
nary debit of £1 1.87m 
(£870-606), leaving earnings' 
per share at 6.71p (UjOSp). 
The directors are recommend- 
ing an unchang ed - fawi pay^ - 
ment of 1.7p makfiag a total 
for the year of 3Jp (3,2p). 


Parkficld Group, the USM 
quoted engineer and electrical 
distributor has paid £I.7m for 
press subcontracting subsidi- 
ary of Woohrorth Hetding*. The 
sum has been satisfied by the 
issue of 352J202 Paricfirid Glares 
which have been placed by 
brokers Pammire Gordon and 
Murray and Co at 4S5 ,, “p per 
share. 


FREDERICK COOPER, steel 
processor, has entered into a 
conditional agreement to pur- 
chase the capital of Henderson 
Stainless Steel, a private com- 
pany. Consideration will be 
satisfied by an Issue of 598400 
ordinary which have been con- 
ditionally placed through the 
market on behalf of the vendors 
to realise a net cash sum of 
£598.000. In the year to June 
30 1085, enderson bad pre-tax 
profits of £45.000 from turnover 
of £309,000. Under the acquisi- f 
tion agreement, the directors of 
Henderson have undertaken to 
make good any shortfall fn pre- 
tax profits of £120400 for the IS 
months to July 31 1986. 


; to ;Barfcer and Dobson's enor- 
^ appro- 

- company has gone 
• • through "Stick- a radical overhau I 
tewn>- Tlffr John; Fletcher took 
? -‘irffer-a'yesir ago, that squeezing 
r a clue-darof these fesults as to 
> thfeJUfiire direction is not easy. 
~'r of : reported group 

-“T'tuf&over - comes from. -the retail 
r , --:rfiaii f L ..vrfiieir has now been sold 
- • ft ctmtraBnted. a £6m ' loss, which 
f > stramped’ the excellent -progress 
■ . zru|do abthe the coreconfection- 
‘ ary Company, ^ farnaround of 
r: Trrore >toaii £im during the 
■; v second^-haif ‘demonstrates that 
i 'Tbe ^Oiapaoy has dome' to grips 
its - boggy cost structure 
with •i impressiye speed. With 
V.v hwob of the \ waste already 
,v eliminated the benefits should 
.. • shine' tiuJbogb this -year from 
V .tibe xeceot acquisitions of James 
’ . ’-Kdlferaji theSomporteS: candy 
}^ ^ri^OB. -With a new, stronger 
. Ttie ldssr iptsr, Tp share was -management team, the company 
4.09p .(l_63p)~'ana n>?frt 'therf*. r is--poire<r to become a major 
« - Pl^^ vin the confectionery 

was:.- -.cl- ^ - . : C'-maraet. : However, investers 



DESPITE - reporting pre-tax 
losses for - 1985- ofvi£5^hn, up 
finm : toe previous: jearis loss of 
£L43m, directors of Barker & 

Dohsoo ar^ . confident, about the ■ 
future. They $ay tb‘e Bury-based 
confectionery"' roaker - has ah 
enor&xbns . . potential!" pnd *he .• 

structure .and/"; momentum ,to- ;. 

Implement -the. strategy .which- ^ 
has been .epdorsed^- .r.f£-£i 

success ■ of its fS 2xa rights issofe // ' 
towards toe. end. of the year-.-;. ^ . 

Cimfectioriery acti vi ties made : 
an operating profit of' £22,000,- 
s gainst losses -Of- £93;000 ' last- v 
thne; but there was a loss c i: ' • 
discontinued companies /df :'- 
ffi.OSnf (£137m), ‘ >eing*lsplit 
between £RF7m fnjin. the .retail: V 
division and -£118,000 from thje i‘ 
property tfimsioit ■ ‘ i . 

Turnover was. f2$.$h a-, - 

(£2Z.77m) wito. dlscimtiimcd:-- 
activities adding a Vftprther, v- 
£2&84ra- , (£5U5m) : And- 4ntepo r ; I 
eomusny sales . of 

,Pw;\; Ar "^ 

liie ” J pre-tax; "" figure^ 
struck ,aft 
company’s 
(£113,000) 

account- _ 

£695,000 <£772.<W0)i mid 
ebaz^es.^f- £835.0 

- «*v . 


to meet City forecast 


llimCiCLTIES in ; fts [ heavy , : Tbflvri»airman statektoab-.the 
engmeenng dirisa on in partita*- profits ' of- ' heavy^ engirieerfiig-. 
tor, have reduced pretax profits edntomed. '.by 

of ^Whrasoe by £655.000 to shortage df wwk j^Dartogton. 

£L37m for the six months to Work?. and iattcrlvTri • T 

March 29, ^9€K. ;;Giiy Wly^ TOtfl^o^S: #hef€ Tiigfe \ 



1 - .■ ■* , j ^capitalised at mst finder £9m. 

Ite cflmpaw ^foimded i 


cnrrentyqar to tat 
equal toe prerioas £fi.(Bni,<ln«ri 
did not expect toe Kbortfarf ito- 

be large. In hla-uifeWm F.' •. T- 

toriswmr^hidi has traded less 
SStattSi? ' *** .profitabtoty .toiux^iri 1985, no 

, S«tt 4 Mui' 

being bald at JL5p, to be TC ‘ i * 11 6f Ait(K?s one toird 


from earnings shown _doWn 


interest ' e izr : r the.C-.'AoBtraiiair 


6^p to 3 3p per jtoarer For 

load-art th, tn+»i . < ^oru - ' &toH ■ reports .. that 


UK&85 the toml payment was 
5^p. 


reports that 
within . r light - -engineerinxi 


Group turnover -.fen 'front d^Kion toe toiKyear 
£4a21m to £47^3 m, with high 
pressure pipework down to 

£21J»Zm (£26-0601). ^ in CaJals were cou- 

gineering sector showed: an in-. ' ^^^^bly-better than In thepast 
crease to £3.47ro (£S^8m) and w o years. 


heavy engineering was^ up from 
£18JB7m to £2235ra. ' 

The profit breakdown shows = 
heavy - engineering, at £370.000 
(£838.000). • high pressure-plpe- 
work at- £648.000 (£8T4,000V and 
IighC • engineering aL £351JJ00 
(£317,000). ; • 


‘ The tax t charge if fill from 
£908,000 to: £668,000, leaving net 
profits of ;. £701,000 against 
S-12BV There was ..«in extra- 
ordinary^ - dehit; .thfi. i&rie-' :.«£■ 
£l<M^)0f .. •: . . , - . : V, 

■ The Qaatarjcliim aghast toe 
company remains, uziresolved. ! . 


CentrewBy s&ows feo^Very: 

Centreway Trust has swnpg- - t)urh«i9a4 aW^9^, 4C^tre-i 
JaS Wtoffimtries wai a 49J9 : per: 

£133,000 in 1984. No diSdwd is 

again being paid, and the diree- Jwraa *y * 3988 toe shareholding, 
tors consider that it is yet -was ixwreased;to' 5(li per cent; 
possible to ' indicate when- pay- ’Apd'- its ' t u rnov e r and : ptertax- 
nwiit of the preference dividend profits win be consolidated with. 

the group’s remits for 1986. ^ 


will recommence, 

Turnover of this holding com- 
pany— its j?rincipal“ “ activities 
include engineering, financial 
advisers, rubber products, micro 
computers and the siacntifac- 
turer of Westerley yacbxsr- 
remained unchanged at £2^6m. 
Profit on ordinary activities rose 
from £23.000 to : £80,000— the 
1084 loss included an excep- 
tional debit of £156,000, Tax 
took £77.000 compared whfa a 
credit of £59,000. There were 
extraordinary debits' of 156,000 
(£498.000). and the loss per. 
share was iSp against 6,3p, 

The director believe that, on 
current trading prospects,- -the 
group will improve-, its trading 
performance in 1986. 

An analysts- ■■ of ; ...prertax 
profits shows: financial services 
incurred losses of" £30,000 
(£44.000); industrial products 
had lower profits cf £3,000 
(£51,000); CentralgroU' in- 
creased its losses frtrin>£92,000 
to £ 112^)00; -Centreway lriiiiis' 
tries improved its profitS-from' 
£208,000 * to £213' 1 000;'‘ ; aad 
trading profits ' before - exrep - 1 
tkmai - items - were £80,000 
(£23,000). The exceptional debit 
last time was attributable"- to 
Ccntreway indimtiies. . . 


ready for 
USM placing 

By. ACce Rawstbom > . 


Clarke Hooper, the sales pro- 
motion consrtiiairey. is coining 
Jo ...the.. USM. ’ next - Tuesday 
through a .placing.' After the 
.■ftotatwn, -the compony Will be 
capitalised at just finder £9m. 

in 

three-day 

week m. l974 by tWD former 
• marketoig executives, Mr Barry 
? Clarke and Mr John Hooper, 
' riow toe 'chairanan and manag* 
irig cllitartor respectively. 

Since its inception; Clarke 
Hooper, ; has increased profits, 
^nd. profits- per employee, year 
after, year. In. the- 1385-86 Snan- 
. cial year, it prodneed an esti- 
mated turnover- of £7i5m and 
Jpr^tax profits of £825,000. 

•- -J0B receat years, tire company 
has, receive^ regular approaches 
from prospective bidders, chiefly 
from the ranks of the listed 
advertising agencies. ; 

-■"We decided that we waited 
to retain.- control of toe com- 
pany” said Mr Barry Ctortce. 
“And we realised :tbat although 
we havte'- no . immediate need 
of ., extra, capital,, to toe longer 
term j we will need greater 
resources, -both "for. organic 
development and to expand the 
haeeoftoA business.” 

- The' ldacing wijl release 30 
pen- pew- of Clarke Hooper's 
ahwes^The issue :wfll be under- 
Wittep tw the :company’s stodc- 
^tore Myero, and 
^msored- by . National West- 
minster Bar*.'. 

.toe proceeds of toe. flbta- 

tom, (some £2,7m). Mr Barrv 
te and' Mr -John Hooper - 

wnnSS? 1 £500 >°00» tod 

g ^.000 will be ploughed badk 
too the company to fond new 
bigness development al!! fotmu 
acquisitions. ' 



V. : ; £200,000,000 ' : 

Flc^ncRateNotes 2005 

0 f which -£100,000, 000 has been issued as 

; tto iWtial Tranche ". 

to accordarKe.W^the Temts-^od T^riditloris-of 
the Notes;, tioSce .is bertby gjyerr'thit for the 
-Interest Period fimm 6to May.: Taafifo 6to.Auaust 
1986, thfr’Not^. iwtf bekir 'A Rate' of lhtei®tof 

1 arrwpt of interest payable 

£l'32:3J-pw'S. : ooa 

- Note, and £1,323 j$>ir£50,Oo&Nbte. 
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Centre of transit circle 
51° 28' 38" North 


Latitude 
Longitude 0° 00' 00 




Acknowledgement; (»• tf-e NsfionaJ Maritime Museum. London 


Its time zone 1 


Today, London, Tokyo and New York are the 
three capital cities of the world’s financial market. 
But why London? 

Certainly it helps that London speaks the 

language of international business 

So does the fact that London is open for 

Business when New \brk and Tokyo are closed. 

But it has even more to do with the skills 

ind the success of financial businesses and financial 
. -..eh as The Stock Exchange. 

mS ^56 qualities have proved their worth for 
— I many years. 


Members of The Stock Exchange channel 
billions of pounds of investment into industry Directly 
and indirectly The Stock Exchange is responsible for 

millions of jobs. 

But as the securities industry becomes more 
international, its contribution will be greater still. 

It will earn more foreign currency for Britain. 
By doing more foreign business. 

New technology will make it possible for 
markets in one country to trade in another country s 
shares - a growing business, as overseas investors, 
especially in the USA and Japan, seek investments 


THE STOCK EXCHASM la 

London ■ Belfast • Birmingham • Bristol ■ Dublin • Glasgow ■ Leeds • Liverpool • Manchester ■ Newcastle 


outside their domestic markets. 

And soon, international connections between 
computer systems will enable dealers based in a single 
centre to trade all round the world and right round 

the clock. 

It s true that these developments expose The 
Stock Exchange to the full blast of competition from 
other financial centres. 

But we prefer to look at it another way 
And say that these developments expose 
other financial centres to the full blast of competition 
from The Stock Exchange. | 11 - 

ichester • Newcastle I 


Reproduced by courier of OUomI University Press. 
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Introducing a new name... 


WILLIAM M. 

MERCER FRASER 

LIMITED 


William M. Mercer Fraser Limited brings together 
the consulting practices of William M. Mercer-MPA 
and Duncan C. Fraser & Co. The merger, fully effective 
from 1st May, 1986, will give the benefit of wide- 
ranging and substantial resources to our clients in the 
UK and internationally. 

Our new firm will practice in the whole field of the 
employer-employee relationship including specifically 
pensions, actuarial advice, employee benefits, 
compensation and personal financial planning. 


UK Offices 

■London • Birmingham - Brentwood • Chichester • Edinburgh 
Glasgow - Leatherhead - Leeds * Liverpool ■ Manchester 
Newcastle • Watford 


European Offices 


Brussels ■ Dublin - Frankfurt - Geneva - The Hague 
Madrid -Paris -Zurich 


Other offices in Australia, Canada, Hong Kong, Japan, 
New Zealand and USA. 


Tta adoatisenunt arntpUts uritk the nqmmntrds of the Council of The Stock Exchange. It does not constitute on offer of. or inmlatwo to the public to 
subscribe far or to purchase, any securities. Neither the Notes nor the Depositary Warrants have been registered under the United £**4$ Securities Act of 
W3 and neither the Notes nor Oee Depositary Warrants may be offend or sold in the United States or la U.S persons as part of the distribution of the 

Notes and the Depositary Warrants. 


Guinness Peat Group pic 

(Incorporated in England with limited, liability) 

£ 25 , 000,000 

7 % per cent. Notes due 1991 

• and 11,150,000 Depositary Warrants to subscribe for 
Ordinary Shares of 25p each in Guinness Peat Group pic 

Issue Price of the Notes: 90.188 per cent 
Issue Price of the Depositary Warrants: 22p 


APPOINTMENTS I ** 


Financial Times 


Corporate banking chief 
at Midland Bank 

Mr Brian Goldthorpe, at pre- appointed Mr AHek Bfc Rankin 
sent chief executive, group risk to the board as i non executive 
management. MIDLAND BANK, director. Ho 15 chief executive 
has been appointed chief ex ecu- of Sco ttish and- Newcastle 
live, corporate banting, from Breweries. 

July L This new appointment * - ■■ ' ' 

forms part of Midland’s strategy, Mr K. G. Honsoa Baa B een 
announced in April, progressively appointed gener al m a n ager ana 
to organise the group into four actuary of C3TYOF_<JLASGOW 
banking sectors — retail, cor- FRIENDLY SOCIETY. 



lstqte. 

2nd qtr.. 
3 rd qttv 
4th Qtr. " 
August 
September 
October,... 
November. 
December 
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p orate, investment and inter- 
national. New presit 

* TRANSPORT 

Mr HHclael Spriagman has 
jo ined CLTVE & STOKES “ 

INTERNATIONAL to bead its tyaagu. 

City and financial services prao- 
tice. He joins from MSL Execu- 
tive Search where be was 
managiM director. SfTteS' 

it 

In a restructuring of senior Mr Cyril 


New president of the FREIGHT 
TRANSPORT ASSOCIATION is. 
Mr Stuart Phillips, distribution 
director of Ranks Hovis He- 


in a restructuring of se 
manag emen t at B & 
POLYMERS, Hr Kenneth 


ST FERRANTI has appointed. Mr 
Pfcflip Atterton to the main 
board. He is managing director 
of Ferranti Defence Systems. 

* 

or Hr Cyril E Twist has been 
T appointed managing director of 1 
J. CAST FILM PRODUCTS, cast 


Toole has been appointed chair- pol y propylene film man ufa ct ii r- 
rosrn. while continuing as manag- ing division of the VUdng Pack- 
Log director. Mr Eric Izzard aging Group. He was chief 

becomes sales directin', with over- executive, 
an responsibility for poly- * 

urethane systems and ch emi c a l Mr John McIntyre has been 
intermediates. Hr David Hood appointed director of S. B. 
has been made operations direo- MODULES. 


tor, Mr Ted Slarldewfcz financial 
director and Hr John Moseley, 
general sales mangaer. 

+ 


Hr John Kelly has been ' 
appointed to t he board at 
BEJAM FREEZER FOOD 


HERRYDOWN VINE has CENTRES. He was group flnan- 
ap pointed Mr R. J. Hooper as cial controller, and will c ontinu e 
non-executive chairman in sue- to be responsible for accounting 
-“ssion to the the late Hr Ian and audit matters through out the ; 
Howie. Mr Hooper has been group. 


associated with the company for 
many wars as managing director 


At Sheridan Securities Mr John 
A. Sollleax, managing director. 

★ 


Hr E E Newton has been 
appointed a director of THE 


Hr George Barton, sales and BRITISH AVIATION INSUR- 
marketmg manager. has been aNCE CO. on the resignation of 


appointed sales and marketing Hr D. J. B^pifaw- Mr Newton 
director of A. G. TILES, a mem- is chairman ofCE. Heath. 


ber of the Norcros Group. 
* 


BROOKMOUNT has appointed 


GRANADA TV RENTAL has Mr Brian Craig as joint manag- 
promoted Mr Bob Barker to director. He has been , 

marketing director. He succeeds responsible for the group’s 
Mr David Parish, who left dS5 opi J£t pm^nme in 
Granada last year to join Mitsu- London and the south of 1 
bishi Electric (UK) as managing Engtand. 
director. * 

PROVIDENT LIFE ASSOCIA- 1 

TION has appointed Hr Patrick toy of Grosvenor Stewart He was 
J en kin a non-executive, director, personnel director of Grindlays 
Mr Reginald J. W. Crahbe has Bank, 
retired, * 

_ _ T y* _____ Mr Robert C. Olney is to retire 
PANNELL KkkR FORSTER as managing director of 311 
has appointed Hr Richard UNITED KINGDOM. He will be 
a partnCT m its succeeded, from July 1. by Hr 
Sheffield office. Bon Baukol, formerly vice presi- 

„ _ * . . dent and general manager of 

Mr John C Harding has been the SM subsidiary Biker 
appointed resident director of Laboratories, which Is based in 
HIGGS AND HILL PRANCE, st Paul, Minnesota, US. Mr 
European property ■ division ol oisey will remain chair man He 
Higgs and Hill. located in Paris, plans to use frfa wide experience 
+ as nonexecutive director in 

CHRISTIAN SALVESEN has other companies. 


Sir Philip Hodden-Cave, for- 


of T R Trustees Corporation. He xneriy financial secretary and 
has been a non-executive director then chief secretary of -Hong 
of Merrydown since 1984 and is Kong, together with Mr R. T. 
■nrrpTitly investmeu manager of Fox, Mr D. A. E. & Peake and 
T R Financial Management The the Lord Roekley, who axe .vice 
•■fc* Mr Howie's executive respnn- chairmen of Klein wort, Benson, 
abilities will be assumed by Mr Ltd, have been appointed direc- 

C. J. JL Purdey, managing tors of KLEXNWORT, BENSON, 

director. LONSDALE. Sir Francis Saudi- 

* lands has retired. 

DELTA GROUP has appointed * 

Mr Peter Sylvester as chairman Mr Sebastian Crmbaw has 
md Mr David Strinefellow as been appointed ma ring in g direo- 
m anag in g director of its new tor of BIS INFOMAT, one of 
acquisition Investment Engineer- the Business Intelligence Ser- 
ing. vices group. 

* * 

Hr Hugh Muir-head has been Mr Julian Walmriey has been 
appointed financial direct or and appointed an associate director 
secretary of LOGPORT INTER- of CAROLINA BANK, NCNB. 
NATIONAL. National Bank of . North 

* Carolina's London merchant 
Mr Colin Robinson, ma n a gin g banking subsidiary, to head the 

director of Heron Motor Group, swaps group in the newly-created 
ha s bee n appointed to the board capital markets division. He 
of HERON CORPORATION. joins from Barclays Bank swaps 

* group in New York. 

Mr Doug Walker, de puty * 

managing dir ector of BEAZER Following the resignation at 
LEECH NORTHERN has been Mr Philip Harper as mannfa cr- 
ap pointed managing director, taring director of ASTON 
Former managin g director, Mr . MARTIN LAGONDA, the follow- 
Bob Robinson, has been pro- log appointments have been 
moted to chairman of Beazer made: Mr W. R. Barnard as 
Homes Midland region. engineering and production 

_____ * director; Mr C. J. Ewell as 

The SHERIDAN GROUP has finance and proc urem ent direc- - 
made the following appointments tor; and Mr . K. Wingate . as 
to the board of its uS parent general manager, production. -. 
holding company. Sheridan * 

Group, and Sheridan Securities, BUTLER SECURITIES has 
its UK operating subsidiary. At appointed Mr Nonaan Niche Us 
Sheridan Group: Mr N. L Oxley, as institutional sales ‘executive, 
director; Mr John A. SolUenx, He was a- partner with -stock- v 
director; and Mr Douglas Hard- brokers Fielding-Newson Smith ■ 
souMUls, director (marketing). & Co. 
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3rd qtr. 
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The following have agreed to subscribe or procure subscribers for the Notes and Depositary Warrants: 

Lloyds Merchant Bank Limited 

Cazenove & Co. Credit Suisse First Boston Limited 

Daiwa Europe Limited Dres drier Bank Aktiengesellschaft 

Guinness Mahon & Co. Limited Merrill Lynch. International & Co. 
Union Bank of Switzerland (Securities) Limited 

Apptiratkm has been made for the Notes, in bearer form in the denomination of £1,000, and for the Depositary 

Warrants, constituting the above issue tn h*» nHmittwf tn tka Offimil T k» tka Pnnnril nf Tka Ctnrlr 17»4,.niu 


— — UUU11.6U, ana copies may oe aoiaineu auniig usual uusmoss nours uum 

r ^JSS? Anp^cements Office of the Quotations Department of The Stock Exchange, Throgmorton Street, 
London kC2. up to and including 12th May,T986 or during usual business hours at the addresses shown below up to 
and including 22nd May, 1986. 


Penningtons Ward Bowie 


SOLICITORS 


The Partners of 
Penningtons and Ward Bowie 
are pleased to announce 
the ainalgamation of their firms 
which have been in practice 
in London 

for a combined total of 300 years. 


Guinness Peat Group pic, 
32 St. Mary at Hill. 
London EC3P 3AJ 


8th May, 1986 


Lloyds Merchant Rani* Limited, 
40-66 Queen Victoria Street, 
Loudon EC4P 4EL 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R 7 AN 


The Chase Manhattan Bank N.A., 
Woolgate House. Coleman Street, 
London EC2P 2 HD 


The 42 partners of the new firm will continue to serve 
clients through their existing offices in London, Basingstoke, 
Bournemouth, Godalming, Newbury and Poole. 



E 5 C. oiut VAT. Mr *-19111 la- 
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Difficult appeal cases tend 
to make poor law 


* 


"^Dew i*. 


By Celia Hampton 

pot a^stup 6 tQ f ^! U ? parties, why should it be they exercise of his rights. The buyer 

Si co^SSSmfte^i 11 ^ ■*■*»> » PV the loss? of a 6 — - 

mere money • Wn*^Jr e * oss , rf riie answer lies basically in the < 
before, ”* tow, unwHtapc,, t. «.» — 


avenue of , u ? 30 outside Its own self-imposed 

S i" ™°- boaaderies. After two dfSdffl 


caset Which th* Hk«« « e P? 715 oE extending the horizons of 
.SSbSS , S i » L4w liability, the law has become 

trodden nan? » ?“*" caut t° us - it has made profes- 

®?n*l men liable for their 


to the i“We for their 

known right ** tathe no un- advice, and in one extreme case 


car has a right to keep 
car Jn working order. For 
that purpose he has a right of 
access to a free market in spare 
parts. The copyright owner's 
use of bis rights to maintain a 
monopoly of supply interferes 
with this access, or " right of 
repair,” He cannot, therefore, 
be allowed to enforce his copy- 


durables «Snoi2au7 P ^ r it made builders take respoo- right against the copier. 

SlDlUtV for bad work hpvnnd mu:. - ■ ... 


Tho Sibility for bad work beyond 

ane economic loss" case, their strict contractual rela- 
fSS5" ^towy.imrohwdbsitua- tionship. For the time being 


.^rt tkl 


This is undeniably an in- 
genious. if not convoluted, 
argument Will it be confined 
to copyright actions? There 
seems no reason to think 
so. 

Lord Temple man, speaking 
Tor the majority, based his 
argument on the principle of 
“ non-derogation from grant. 
This is a rule which prevents a 

„ , „ person who sells or leases land 

of copyright, industrial property right of action from an inter- frora “S'OS any land he retains 


i+ t. Pf°P®rty advised. Bur Appeal’s decision in this caset 
5i.Ki.jP 811011 hart eases— was dismissed as inconsistent 
■“*"» •‘tor all, make np the with authority. It would not 
diet of the ultimate appeal court have laid shipowners open to 
£ 8®°d law should be made, "ague or Ill-defined liabilities to 
■ "ght to repair ” case buyers of cargo, but would 

inv olved, it was thought, issues simply have transferred the 


and competition law. The House mediary. who had a right of 
of _ Lords based its majority action but no interest in suing, 
opinion on an arcane analogy to the victim, 
wim the law of real property The buyers* cri de coeur that 
which may have far-reaching “ any rational system of law " 
and unforeseeable implications would compensate in such cir- 
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in consumer law. 

The law of negligence is now 
good in the sense that it is 
surer than ever that suing is 
not worth powder and shot 
unless you fall into a recognised 
category of loser, fitting nicely 
into a judicial precedent. 

While a consignment of 
Korean steel coils was still on 
board ship, its buyers and 
sellers altered their original 
c and f agreement because the 
price of steel fell and the buyers 
could not resell and pay the 
agreed price: The revised sale 
agreement failed to assig n 
rights of action to the buyers. 
The buyers were in the 
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cum stances was stonewalled by 
the argument that they could 
have had compensation if they 
had renegotiated with the 
sellers more wisely. When 
should lack of wisdom go over 
into contributory negligence? 

The House of Lords could not 
single this out as a special case 
with its owo distinguishable set 
of facts— however unusual (hey 
were. They would have had to 
spell out a general principle of 
liability Which might have been 
turned upon by a clever lawyer 
in quite different circumstances. 

Which is just what it did in 
the BL spare parts case. 

The consumer's right to re- 
pair came, quite unexpectedly, 
out of the copyright infringe- 
ment action brought by British 
Leytaod against manufacturers 
of exhaust pipes to fit BL cars. 

By “ reverse engineering ” — 
drawing a design from a BL 
exhaust pipe— Armstrong Pat- 
ents were in a position to sell 
“pirate" pipes more cheaply 
than BL’s licensed dealers. 

Armstrong’s “ piracy ” de- 
pended on BL having copyright 
in its design, which it had due 
to an anomalous decision in 
1979 which in effect gave func- 
tional designs the protection 
accorded to original artistic 
works i. This is far more signifi- 
cant, lasting 50 years and far 
longer than any modern car. 

. „ than the -registered design copy- . . 

receive payment in. itill whether . right expressly denied to func- goods other than spare parts ? 


invidious, but surely not extra- 
ordinary position of having to 


pay for the goods in any event 
while having no kind of pro- 
prietary right in them. 

The essential parties were the 
buyers, the sellers and the ship- 
owners. A shipowner is liable 
to the owner of the cargo for 
negligence. That liability is 
internationally regulated by the 
Hague Rules, a situation which 
is of course reflected in the 
everyday commercial practice 
of insurance. In this case, they 
would have been liable to the 
sellers of the steel, who owned 
it. Since the sellers did not sue, 
the shipowners got away with- 
out paying anyone for their 
negligence. ' 

The sellers . were . due to 


in a way which interferes with 
the buyer’s/tenant’s enjoyment 
of the pan transferred. It has 
usually been applied to ease- 
ments — rights of way. rights of 
light, etc— but has been mar- 
ginally extended to cover cases 
where the seller uses the land 
retained in a way which makes 
the land sold unfit for the pur- 
pose for which it was sold, or 
where the buyer's use is made 
more ei&ensive or less con- 
venient. 

It has not bees applied to 
goods before. Without any 
need for the manufacturer to 
retain an interest in the goods 
sold, it clearly applies to spare 
parts for all consumer durables. 
But what else, in the hands of 
a persuasive barrister, could it 
not be applied to? 

The judgment expressly 
covers subsequent buyers of the 
goods, so secondhand car 
owners have this right. It does 
not depend in any way on con- 
tract. But to what extent is it 
a positive right? Its expres- 
sion as tiie cor owner's right is 
puzzling. A “right” in law is 
something enfosceable in it’s 
owner’s hands. It is matched 
by someone else's duty to do or 
not to do something. Does the 
right to repair give a buyer the 
right to secure from the manu- 
facturer the cheapest known 
replacement parts — a sort of 
“never knowingly undersold" 
obligation? Would he have a 
legal standing In a copyright 
action between the manufac- 
turer and the copier? Could 
the right be extended to aspects 
of the permanent enjoyment of 


i :rc 1 


or not the goods Avere damaged^ -tionol Objects. 

The revised' sale agreement. Although the Government (in 
neither compelled them to .sue =.<bnal. 9712) indw intends to 


r.v. y 511 

Jr' I 

l l: 


on' the buyers*: behalf, nor 
assigned their rights to the 
buyers; they suffered no loss. 

The buyers were left carrying 
the loss. Apart from their over- 
sight when renegotiating the 
sale agreement In the heat of a 
crisis on the steel market, they 
could not in any way be said 
to be at fault. Of these three 


enact an “unregistered design 
right " for things like spare 
parts, the House of Lords de- 
cided that the earlier case was 
right, and that exhaust pipes 
could not be reproduced by in- 
direct copying during the 
period of protection. 

Set against this is a restric- 
tion on the cqpyri^it-owner’s 
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ACROSS 

1 Make a statement about some 
portion of train <U) 

7 Forbid heaKwnuitf (S) 

9 Controls enforced by sound 

10 to mind 

u } SFSTdffi by cbnd 

U adults allowed out (5) 

»2r-rt*>W£I 

,S wife* new wiettet-*"*- 

sonable enough (4) 

18 stick with this card CJ> 

20 In * P 

tectwe Wbood 

23 Article conte^gtoise 


Article 

26 Cbnsdoofiti®® of judgment 

27 p&'&'Lws * 

lift (5) m hark nud- 

28 snare proving a o®ck 

E5. r<S L«n* living castle 

29 

things together U,4) 
down 

1 Vehicle-hearing <S> 

2 chief role to causing sea to 

3 srSr'tf kgr 4 oatside 

Passage-way? (5) tfl%rp 


5 Gets going with old quotes 

(7) 

6 Ability to put up with a cer- 
tain degree of error (9) 

7 Gamble when clergyman is 
accepted for military com- 
mission (6) 

8 Spice put up in stone cask 

14 Plant that may appear in- 
elegant (9) 

16 Returning sailor taking 
quartz for example to church 

( 8 ) 

17 Standards army first dedi- 
cated to singer (8) 

19 Flower— demonstrably a big 
one (7) 

28 Tell a better joke on way 
toes jut out? (?) • 

21 Standard issue for church- 
man 16) 

22 Seal that sounds like a young 
bird (B) 

25 Moral philosophy unusual hit 
in city (5) 


Solution to Puzzle No. MIS 
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There Is not much the car 
owner can do to open up the 
desired free market, unless be 
is himself the copier. This, 
tangentially, has a bearing on 
competition law — not dealt with 
at all by the House of Lords — 
since the potential copier might 
get an injunction to stop a 
manufacturer impeding his en- 
terprise. 

Copyright lawyers will also 
be in some perplexity with this 
case. By far the simplest course 
would be to follow Lord 
Griffiths In the minority who 
simply recommended overruling 
the awkward 1979 case: “. . . the 
courts have taken a wrong turn- 
ing and misconstrued Parlia- 
ment’s intentions. . . I would, 
therefore, hold that 'reproduc- 
ing . . should not be given the 
extended meaning of ‘ indirect 
copying* in cases in which the 
wiprhanipai drawing or blue- 
print is of a purely functional 
object In such cases the scope 
of artistic copyright should be 
limited to the natural meaning 
of the words, namely direct 
copying including u si ng the 
drawing to make the object it 
depicts-*’. 

By confining the case to copy- 
right, the House of Lords 
majority would have kept judi- 
cial invention within bounds — 
but it could only have done this 
by overruling a precedent 

* Ltffflft and SiUban Ltd <r Aihkmon 

Shipping Co Ltd. FT Larr Reports. 

April 29 1386. 

t British LayUnd Motor Carp L td v 

Artnotrana Potonu Co lid [1388 J 

1 All E.R. 850. 

* [19B5] 2 All CJ». 44 
$ LB (PIp sties} Ltd v Swish Products 

Ud [V09J RJ>.C. 581. 


Catio Hampton Is assistant a antral 
editor el the international and Com- 
parative Law Quarterly, editor o t the 
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author td Criminal Procedure. 
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Caribbean 
seeks way 

THE crude oinl price broke seem to be following the trend now quoted at S13.S0 a barrel, 
rblli nf cnnor through the $15 a barrel barrier set in the products market, with compared with $12.15 as 

U1 SUfcdl on the new York Mercantile ? tr0 ° g demand for gasoline and recently as last Friday-. Traders 

Exchange yesterday, a US com- MereMti^EKha^M^Serdly Mid Xhc *™SQ* i" market 

^0116676 nn" tSl^hw^Sl iX fn P S?I e a both heating oil and^gasoline —described as "amazing - —was 

crude OH Pnce by $1 to $14 a in the outer not the result of the increased 

_ r . oarrei. months. refiisterine sains of 2c military action in the Gulf war. 

By Canute James in Kingston j t 15 first such increase a gallon. 6 S but of the continued strength 

THE sugar industries of the since the price of crude began May cargoes of Brent, the ir } the US oil products market. 

English-spea ki ng Caribbean are *t* collapse at the beginning of main North Sea crude changed The rapid drop in the number 

stepping up their efforts to 2*e year, in the wake of the bands at $14.25 a barrel, com- of US citizens prepared to 

rationalise and diversify in the Organisation of Petroleum par ed with $13.60 on Tuesday, travel abroad is thought likely 

face of a contracting . market. Exporting Countries decision Companies are prepared to pay to lead to a big increase in 

iovv Mi w vvuuai.uug.ivui»>. fir,!,*- fn P a omatpr sharp nf cn r T, .. „-- n iina ..rithin Ik. 


COMMODITIES AND AGRICULTURE 


Oil rises above $15 in U$ 


BY DOMINIC LAWSON 


By Canute James in Kingston 


LONDON 

MARKETS 

COFFEE and cu»a prices con- 
tinued to fall yesterday 
Robust coffee futures came 
under renewed pressure in 
afternoon trading following i 
firmer tone in the morning, 
as speculation resurfaced in 
New York that Colombia, the 
world's second biggest ex- 
porter, is considering offering 
special discounts to coffee 
roasters in order to stimulate 
sales. There has been talk 
that Brazil, the biggest pro- 


INDICES 

REUTERS 

May 0 : May 8 jM'tfi "ago Yeer ago 
i7aa.iii7Bfl.tf I — 1 — 

(Da—: Saptamb— W *Krt™WOJ 

DOW JONES _ 

Dow l‘ May f May“ Month J Yeor 
Jon— 7 | 6 • ago | «9Q 

Spot 129.48 129.16 — .116.48 

Fnt-_ 124.89 H4i64» — 11810.0 
” (Base: OiLaub erX1 1881*109 

MAIN PRICE CHANGES 

t Unquoted, t Per 75-lb flask, c Cent* 


low prices and chronic in- to fight for a greater share of $14.50 for spot Brent, but demand for gasoline within the 

efficiency the stagnant world oil market, sellers are holding off. waiting US. A ninth of the world s 

While it still has a foothold On both sides of the Atlantic, for further gains. oil is burned on American 

ta the EurupSk market the sharp rises in crude prices June cargoes of Brent are roads. 

through the sugar protocol of 

the Lome Convention, the region ** -w wo 

Attack on EEC fish policy 

to the US. The race is now on -*■ w 

to close costly mills, find other 

uses for cane and develop BY ANDREW GOWERS 


ducer. may feel the need to p* r pound, v May. y April -May. wJum. 

- « . - hdu. ii.pv— * iniw • romn outlook. 


Attack on EEC fish policy 


BY ANDREW GOWERS 


alternative crops for marginal EEC’s Common Fisheries for fish is hampered by the men. it is "likely to lead to a 1987 cocoas, particularly from ^^u^^-"'l4^^|+7-”»48i!!io 

la * - Policy has failed to encourage existence of national fishing mad scramble for fish." the re- West Germany. «uicKaiivart'"".»2ao'/a»!... x .-fMJ 1 *» 

In . .1 Common ‘ the rlevelonment of an efficient cartels, and the maintenance of port says. As a result, fishermen LdWE prices supplied by sl 5? or *I?S[ oz -- Tr^|™ 7oS 

wealth Canbbean'slargest pro- ^ejevelopme^ of ^ efficient incorne support mechanisms for invest heavily-and. the report Amalgamated Metal Trading. V ^ 

ducers. the industry is reduc- fishing industry and has an flsherznen has encouraged says, unproductive* — in ° fU. 

mg rane farms by 15,0M acrM greater fishing effort than would equipment with which to com- ALUMINIUM "ISiiss i ! 

and by the end of the year ex- oyer-fishing, according to a otherwise occur. pete with each other. Quotas SSL .“x 4 S 4 .s i- 7 . 0^460 

pects these to total 105.000 scathing report published by a ^ a i so create constant Dre«sure Lo s months X463.75i-6.7B £460.5 

acres. The farms are to be Scottish research institute yes- The report says that the J^ase * national^ shares and ; + - , Hallow producer* ^700^ 0 1 lgBM ' 70 j 

reduced by a further 10.000 terday. problems of the EEC fishing ore ^. ? total allowable 1 *p®r tonne oils 

acres next year. The study, produced by the industry, as of other higb-seas ca ( C b cash . 76 1 -a • - 6.5 ~ 767.5r7« Coconut ipri {u~:$b4ox ^zs spm 

A national production target Hume institute, says fisheries, arise principally from th« «**■!. »h«t th. 3 months 762 2.5 -4 756/748 Palm Malayan «24Sz -5 sag o 

of 250,000 tonnes per year by tharthe nollcv finalised in its the fact that access to fisheries „ ~ — - 

1987 has been set, apparently ^t tne n^isea in its not restricts by property Present pohe* should be re- o/i.ci.i citing (.m> ; c«h 7E7-7.5 OopraPitii sTssi ■. siso 

»h7kAna «r inmndna tiio present farm m 1983. places far y p p v pi ace tj by a system of private <771.1.51 . ii»o» month* 754-4.5 (758- soyabean <u.s.i9tsix - »i»6.b 

“EL ™nu 100 much emphasis on recon- rights. r |«hts to fishing grounds. These »•*>. Miiiem-m 767.5 (771 s>. f.o*i *— ; - 

jfjjyj th^lO ^beSe dosed cUing competing national fishing Morevover. although the EEC would be auctioned by the JSL C, "* S 751 * a ’ Tumover: 15-250 GMlNS 

as one ot tne xu is oeing tioaeu on n„ov. ■ _ tennes. , , mqm xn««Mn!i 


vear interests and not enough on does theoretically control over- authorities to individual fisher- 

Th« atatMwned Guyana conservation of fisheries and fishing — by setting total allow- men or consortia, although total ^addcd 

Sugar Corporation intends to t* 16 * efficiency of fishing efforts, able catches (TACs) and catch limits would continue to COPPER 

use the 25,000 acres it is taking As a result, it has tended to national catch quotes -7 this is be set. — — — 

out of canes for rice cultiva- foster dissipation of profits P as *® strictly on technical cri- * The European CommuRity's Hioher grade cl 

tion. among fishermen and the tena * a “ no ^ , e .. U i° Common Fisheries Folicy: a — — -r; 

The corporation is also adoption of fishing techniques maximisecost-efficiency within critique: by Antony Dnmes: £2 ^Siuhe’ aa 

examining the feasibility of particularly suited to com- U* e mdusuy. from David Hume Institute. 

using some of the canes for the petition for fish. In addition. Because the quota system is Belirood House. Glencorse, Mid- * Ql 

production of ethanol, for free competition within markets not assigned to individual fisher- lothian EH26 0NL. omoai closing 

which there is a growing mar- 

- 1 17 Q 8.5). semernent 

ketln thR Ub. . Kerb erase: 935.! 

S 5 ?%sij 1 «a S Australian wheat outlook ' 

government, in its latest budget. . . 

threat to wool inice B p u"fe"„ as snppl,ed by 

lowing $33 - 8 m in 1984. * ANTIMONY: European free 

In Trinidad, the industry has THE AUSTRALIAN Wool Cor-after the 1982-83 drought, he market. 99.6 per cent, S per 

given up on attempts to pro- po ration has expressed concern said. tonne, in warehouse. 2,769-2.810. 

duce for export and has set a that diminished prospects for This year’s dip of about 800m BISMUTH: European free 

national production target of wheat In Australia could lead kilos greasy, the third successive market, min. 99.9 per cent. $ per 

100.000 tonnes per year by 1987 to a significant shift of targe cHp, must be exerting lb. tonne lots in warehouse, 

to meet domestic demand, resources to sheep and wool, some downward pressure on 2.80-3.10. 
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threat to wool price 
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Official closing (ami: Cash 336-6-5 ^ — - 

(947-8). three months 337-7.5 (948- * Unquoted, t Per 75-lb flask, e Cents 

8.5}. settlement 936.5 (948). Final per pound, v May. y April-May. w June. 

Kerb close: 335.5-6. x May-June. a July. • Cotton outlook. 


Cathodes 

Cash 9232 ’ — 0,5 — A 

3 months* 9232 i -6.5 ■ — LULUA 


Official closing (am): Cash 925-6 


All nriroc •»«: mmnlipd bv Official closing (am): Cash aa-6 

. t t? 3S UPP1,ea 07 (942-4). three months 928-9 (942-4), 


Metal Bulletin. 


tonne, in warehouse. 2,765-2.810. 


Earlier this year, however, this I Reuters reports from Melbourne, price, Mr Asimus said. 


effort was impeded by worker Any big structural shift from He noted good demand had market min. 99.95 per cent. S 
unrest at Caroni, the state- wheat into wool could well been reflected in volume rather per lb. in warehouse, ingots. 


owned producer. 


threaten the positive effects of than price. 


eiai muit-im. ssniemmi 290 (944). Turnover 64.875 rally regained hall the loss. Physicals — — . — 

ANTIMONY: European free tonnes. US Producsr prices: 65.5-71 attracted soma light consumer offtake 

nrL-ot oq £ nor runt S nur cen,, Pet pound. at the lows but producers wars May 

arket. Sfy.tJ per tent, 9 per apparently continuing wnhdrawm, June 

nne. in warehouse. 2,765-2.810. , ___ reports Gmi and Duffus. July 

BISMUTH: European free LEAD r Sept 

arket. min. 99.9 per cent S per , Close :+ or Business tS? 

tnnriA lnf^ in warehouse Unofficial +■ or • COCOA - 1 — i Done 

i no, A warenouse. clofie(p . m ., _ Hrgh/low £ per tonne 

SO-3.10. 3 months, £ per tonne 1 “jr 

CADMIUM: European free ' May 1259-U60 '-i8.6..i2Sfri262 J“*r 

.Art ml« « « iw mit ,239 1.5; -2 240.25»240 July 5 1264-1265 -84.0, 127H2M SeP» 

arket mm. 99.95 per cent. 5 i?45.75 8i -2.25 242.245 sept isb9 1290 -i6.5i 1264 izts d«c 

ir lb. in warehouse, ingots, " Dec. ■ 1323 - 1324 ;— so.o, insists Jan 
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cents per pound. 



LEAD 



Unofficial 



Cash closeip.ro.) 


Higti/low 

3 monthsi £ per tonne 

, 239-1.5 ; 

-2 

240.25040 

1745.75 8! - 

-2.25 

248.845 



cut prices also. The July X May-June. a July. ’ Cotton outlook. 
position in London dosed at ~ 

£2,134.50 per tonne, down £23 I J§g 6 7 +*."23? 

nn the day. July cocoa metals 

futures were down £16 on the Aluminium.. . " — 1 i - 

day but above the lows at FreeMarket....:sx3ia«sa>— s .siwoiSto 

£1 ^64.50 per tonne- Reports Coppar ^.^.- -^^. n , ; „ 
nf Brazilian selling fuelled 

bearish sentiment, but some Cow Troy ox — ,+ 2'SS SIH" 25 

afternoon short-covering was ;■ ^SSoio 

prompted by (he emergence Nickel _ / . i 1D -„_ 

of industry buying of 1986- 2!rtamilan'noTM 

1987 cocoas, particularly from |+7:7b;Mai^D 

West Germany. Quicksilver: “HllM 


3 roths^. _:£934.6 JSg.g 

Cold Troy oz — *342.75 + 3.00 8358.25 

Lead Cash £259.25 — 2JJ0£25S 

3 rrrths ‘£248.62 j-2.2B.C260 

FrSrirk^:'-].' lM'2fl4c j + 

Palladium oz....'?109-00 +0.n £107^8 

Platinum or .-- M17. 7 6 +7. 7 5.M21.I0 
Quicksilver: *220/230! 


free mk» ;£MS0i7U)' 1 - 

Tungsten ISB2.07 | 

Wolfram 22.810 845, 55 , -■ Sfl? 6 

Zinc £484.5 1-7.0 1£460 

3 months •£46S.75j-6. 7 B.M6Q.5 

producers -‘S70QiTB0 I iSB6<l,7M 


coffee FL July ; £2134.5 -23.0 £2328 
Cotton A Ind.* ,46^0c -0. 15 48.50c 
Gas Oil June -S140.00 \ + 7.76 S 138 

Rubber (kilo) ,64.0Op .56.50 

Sugar irawi IS2I0.50 + U<l I114J ■ 
wooitops 64s 4i9pkno' isanpkie 

4 Unquoted, t Per 75-lb flask, c Cents 


x May-June. z July. a Cotton outlook. 
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Futures traded £30 lower and made 


High Low 1 PNnr 
527.0 517.0 619.0 


5202 5Z38 523.6 ' 521.4 

624.0 534 J) 522.0 624.5 

530 1 540.0 529 J) 876-0 

53&.S 649.5 538.0. 540.2 


£ per tonne* 


549.1 5560 549.6 649A 

5558 — * — ' 555.8 


mi «*y 

til 

876-0 “P* 
540 9 - O* 

March 
E4»A May 


21TJ2 * 211.5*. aa»A“ 210,4 
216-4 216-8 .2144 _215.6 

Z16J5 2T7J4 ‘Zt'SJE '216-0 


Following output of 8L250 strong demand for wool, hold Wool prices tins season end- COBALT: European free mm 1392 1393 :-i?^ coppbi 

tonnes last yeai^-the highest m down prices and lead to larger ing June 30 had been more m a r ket. 99.5 per cent. $ .per lb, iSaJ'SSmI Turnover:' 3 450 sales: 4.755 (3.ot») iou oi 10 tonne*. 

the past four years— the AWC reserve price stocks, Mr subdued than in the last season, ^ warehouse 8 35-8 80. - tonnes, us Spot: 19-20 cents 'per icco indicator prices (us cents per M*y 

industry was hoping for at least David Asimus, AWC chairman, particularly in the second half, MERCITRY - EuroDean free pound. pound). Da.iyprics tarMayd: as.ig June 

91.000 tonnes In 1986. But it is told the Wool Council of he said. market min 99 99 cer cent $ aTs^imm ' d * Y * vareeB ,or May 7: 

not clear that this will be Australia annual conference. The market indicator average ' k in wa rehouse •’•’0- NICKEL ' 

(nllnuinir a work -trv __ 1 * pc r ua5K, in warvnuuat:. — w mvrxui. 


579.6 • — — 1»2-'; 

E83J . . — * -583.6 Mey 

590 A- 586.0 596.0 990.7 July 


not clear that this will be Australia annual conference. The market indicator average _. r in wa 

reached following a work-to- However there are no reli- ftas been hi S be * than it was Jioo SK ‘ 
rule by employees in dispute aWe in Hioa’tnr«; so far that such through period T of ^ MOL^*BDENUM 

with-the company over the pay- occurring, he -said.- — 5eaf° n although the real pnce L. — *— * j — 

meat of the equivalent of "j a is down, he said. 


& 0I in retractive wage T***" &«£££*£ ‘ Neve^h^ciearance to the die o^e. s per lb Mo. in ware- 

^Srime to gavernment ooeof the few Australian farm ^ft^er^^AWCrNlrw SELENTL'M: European free 
According _ to government tne nigner output, awl reserve m . nt . ... rpnt s 


ICCO indicator prtcas (US cents par May 
pound). Daily price (or May 6: 86.19 June 
(87.48): live-dsy avers pb for May 7: i.ity 

87.57 (88.02). . sept 


COPPER ZS.000 lbs. oenta/lb Mb £7.70 59.75 57.60 5 9At 

CIO- Hfr — tow -' w 

May. 4? 41 ta na 17 m p.HT.IW - "‘-30 — .al-*' .P-w 

iST SS -rnS ■' ««! » ••• 

Sept 63 40 63.55 m m -.nn . — nta/6Wb-b— bal ■ - - . - 

Dec 6380 63.90 83 JG 63.65 .“7 Ctece «flb low PlW 

Jan 63.95 — ' — 63.75 'May * 530.4' *5348 528-5 5342 

March 64.20 . 6420 64J» t . .6440 ; JuKf . 533.0 535.8 S30;4; .. 536J 

& - SKS-S5-& SI - S3 


MOLYBDENUM: . European 
e market, * drammed— mtHyb- 


Unofficial -for ! 

■close' p.mj — Highiloyv 
1 -.£ per tonne i . . 


£™m Cn ?X^T jliam‘" m wojrt iron, grain, , fr« rtnndard min es 

government subsidies to keep Mr Asimus said the level of However, the AWC had per cent. $ per tonne unit WO. 
it going. The government has. wool prodac&on is an important expected the depreciation of the c,f - TIN 
Vmwpvpr reiected opposition consideration for this reason. Australian dollar to have had a VANADIUM: European Free 

demands’ that the industry be In spite of the current much greater effect in tbe market, min. 98 per cent V 0. ^“^ggT^t^k^up' 0 

killed off. drought in mam producing second half but continued other sources, 5 per lb V 0, lin ' ge , t ( per " 

In Barbados, the industry is areas, there are no indications currency volatility is one factor cif. 2.50-2.55. 

hoping for a 10 per cent in- yet that output is falling back causing buyers to be cautious. URANIUM: Nucxco exchange ZINC 
crease on last year's 100.000 from the higher levels reached he said. value, S per lb U O, l«-2 o. 

tonne output, but the govern- 

meat has again been forced to __ . _ 

SHSjs Brazil s alnminnim hopes 

and guaranteed a bond issue -B- 

totalling $10m. ** -u m . -w -m a 

fade with weak prices 

In Jamaica, the government 

has decided to tailor production BY A SPECIAL CORRESPONDENT 

for the domestic market alone 

and the island's quota to the BRAZIL'S hopes of storming But Alumar may find it hard future. • The outlook was still 
European community, which the world aluminium market to win government approval for good in 1979 when the govern- 
indicates a production target of with supplies of cheap metal fresh power concessions for its znent undertook to provide 
220,000 tonnes per year. Last from the Amazon are looking planned 135,000-tonne per year energy from the Tucurui hydro 
year’s harvest yielded 205,000 somewhat shaky as depressed expansion of metal capacity. plant at a 15 per cent discount 

tonnes. world prices cause concern over The same may apply to moves and not to charge more than 

“ These are the only two the cost of energy and domestic to raise output at Albras, a joint cent . ot f the cto . e * 3421 * 343 ,£ 2235 . 823 

certain markets in today’s un- bauxite for the regions two venture aluminium smelter in a ^‘ m 11115 pnce for energy opening!! 5342 3421 * (£ 8222*222 

certain world," said Mr Edward giant new smelters. which state mining company su PPbes. ? f i- x * fi^o'A 5 ^oSI SSf 1 

Seaga, the Prime Minister. An inter-ministerial working Companhia Vale Do Rio Doce Now, not only have world ra n ,xf {£agg - 8 ° 4j 

“ The acreaee under canes is group has been studying the (CVRD) bolds 51 per cent and pnees slumped, but the govern- rTfflp and platinum corns 

being reduced to a level suffi- question of electricity costs. ? ent 1S . having to cope with a ■ T r - r - r —— r 

cient to meet the requirements But the recommendations it is w* . . .- . financial crisis in the electricity ibuJ ffi 

of these two markets." to submit at the end of the . s ?f, tor * which alone is respon- ,, KrUfl . i£59J»-60i«. 

One state-owned mill is being week point to a tougher Vf \ £S.? ut i, 5 n-?. er Y n l ^ of Die 51^4 smj, S lassos, 

closed and the others are being government policy towards the .J jfcTiJX Sao* the country s $ 10 obn foreign 1359354 >« 0 : 2202301 *: 

run by Tate & Lyle of Britain, smelters, Alumar and Albras. 4^, Lute debt - I*'* 

under a management contract. a reduction in the period Bc,eni * N_ _ Last October Mines and okTsov. jbii* bb Stl se'i 

Mr Seaga said the publicly during which subsidised tariffs S I* dda-th I Energy Minister lUrAureliano seo Eagle >430470__ i£379i* soe 

owned sector of the industry are made available from 20 to 

lost $445m (SSOm) over the past eight years will be among the l 1 ^ BraeMa r. 1 lasing win tne pianis in lavour 1 

decade. changes to be urged on minis- I * S • I-' *J of a P° ll , c >' of charging real SILVE'R 

The diversification into ters, according to Professor Jose *• It J increases in tariff rates. 


season. Mr Asimus said. 
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COFFEE Jan 63.95 — ' — 63.75 'Rfty * 630.4' * 534 J) 

Much 64.20 . .64 JO 64-00,.. 64JXJ July . 533.0 535.8 

London opened better than expected May 64-45 B4.SB 6 4^5 ; 64-7S A ual_ __n4;4 

but found trade -selling exhausted tbe Jiby 64.75" 6^.7% 64775 oSlW fieK &2A . 528.0 


- ~ *"*' *— "'** j ------ commission , FiotUie iwjoog. Continued Sept 60.65 65.00 .65.00 . 64- 

Cesh '2640 50. +20 — • nwoMiM** ■*»«-- ifc fl , ibility oi 

3 months 2700 10 +29.5 77l5rZ970 lower pncee from Colombia forced COTTON 25.UW me. centyia 

~ 11 ■ 1 '■ further lie u i da lion by the afternoon and Ctoma .High . Le 

closing (am): Cash 2640-50 ,he marke >t closed on the lows losing May 62-60 6290 62. 

. Throe months 2705-10 £25 on the dey. reports Drexel Burnham Juna 62.75 , 

. settlement 2650 (2620). UmberT - July 63.00 63 JO 62 


60.65 85.60 .65.00 . .W-TSUN**. 523-2. -527-4^ -521^1 , 52fl A 

t— . =-r&a*#*c. 
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CteM .High . Low . Prdv May . 348.0 ‘5500 5460 54 80 
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Brazil’s aluminium hopes 
fade with weak prices 
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* pcr ronna 187.17 (19265); 15-day average 192.46 Oct 14.40 
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GOLD 

Gold gained 52 to S342V343 Tn gulet 


men r Yesterday; + or • Business 
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May- 8077-2066— 1BJ . 2139-2060 

KUALA LUMPUR TIN MARKET: Close: July— 8 134-2185 -25 JO I 2190 2151 

14.32 (14.40) ringgit per kg. Up 0.8 Sapt 21BO-2195 — 25.0 j 22452160 

ringgit per kg. Nov ^2232 2225 — 27JJ 2300-2230 
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May___— 2310-23W-72.5 2556-2K9 
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« m «or» S*2 •* m2 ' Cfoea High Lew Prev 

63.80 63.90 63.H «.« May 150.8 152 J 150.0 1B2J 
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K w i5!o 

80.65 65 00 65.00 64.75 ^ 154.4 155JJ 1B3B 15442 
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CRUDE OIL (LIGHT) 42.000 US flalfans. ~.~V. 
5 /barrel j!*™ 1 


1604) 3594) 
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Sales: 5J72 (4.879) Pots of 5 tonnes. | July 14.78 14*5 14 36 

ICO indicator price* (US cents per 1 August 14A4 84.50 14.00 


15.23 15.26 14.80 14-» SOYABEAN OIL 60.0001b, cents /lb 

14.78 14-85 14.35 13-91 =r-~ —z 


SOYABEAN MEAL 

Prices were on the defensive through. 


14.45 14.50 


(456.5-7). three m (485- out the session with the major feature 

5.25). settlement 453.5^ (45#). Final being further commercial bu vino of the GOLD 100 troy ox, S/troy d* 

Kerb close: 463-4 .Turnover 4.3M spot and selling oF the forwards. Close High Low 

tonnes. US Prime Western: 33.5-35,75 reports Muirpece. ^ 
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),000 tonnes per year. Last from the Amazon are looking planned 135,009-tonne per year energy from the Tucurui hydro auemoon. The met»i touched a peek Feb. !H1— i 26 J-iib !7 '-ojsisd'h 
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ines _ world prices cause concern over The same may apply to moves and not to charge more thaTi com buluon (fine ounce; May 7 June ijj.e -na.a -u o _ — _ 
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~ - * •" ■ •:• - - — _ LONDON daily price— rjw sugar diirrpd 

Seles: 747 (170) lots of 20 tonnes. S210.50 (£137.00) up 53.50 (up £24)0} nUDDtrl 
PDAIIUC a tonne^r June/ July delivery. White PHYSICALS — The London Market 

GRAINS ‘"ffiiSriMal BP rntoar" Aar* ament— op * ned ■'•Sihtly steadier. Met . selling 

ow cr °0 Wheat tweeted sharply on <US cents per pound fob end stowed" S™ V'vraeker'^om 11 rooi^Lewfc^nd 
the upside on July Intervention specu- Caribbean ports). Prices tor May 6: ■ n ° “ , .- l y n .P lewis sn d 

lation reaching £2 up than easing on Dally price 8.58 (8.45): 15-dey average mqBo *. 

good volume profit-taking. Old crop 8.21 (8.13). Ju'leM Ota hLJ, 1 ■%"H55L 


GOLD AND PLATINUM COWS 


■ ■ trwiMinw ia crop o.^i lo.iOJ- lirlt/ Vi nrin — — J'*'. 

nnaDCiai crisis in me electricity Ki'evnd. j34oj* swi *» r \”y on re tender pressure paris— (FF r por tonne): Aug 1,583- fob Soe 

sector which alone is resnon- 3 5 r “ 9 ’ lift tit 1, 2 im 8 41 w I h,le new Cf °P 3 fou,K * towards 1 . 588 . Oa i.«iB-i.e20. Dec 1.625-1 . 6 * 0 . R g S p u“ 1 
r J T.,1 r n6 r ™ ? 0 nr -SI ot co-responsibility March 1»1M May 1.685-1,705. 2£L "■«? «« 


the^ country’s $103bn foreign 

1 MO Angel 934 if 39 if i£28i 2 85^ f 
New Sov- I79>4 B9 (£52 64, 

— I - * ,^'*: ,, T'.l , Old Sov. *811*66 11:53-56) 

Energy Minister. Mr Aureliano *zo Eagle 9430470 i*:a79J* 306>«) 

Chaves, overrode the under- No&ioPiati42?ks438 (£878i* m>&i 
taking with the plants in iavour 


tachnicalitios. reports T. G. Roddick. Aug 1.760-1.770. 


. „ ’i Vert * rda r + or Yesterday; + or 
Mnth| close i — | dose ! — 


SMR 20 177.0 (same). - 
FUTURES— index 531. June 534-529. 
July- Soot 621-525. Oct-Oec 529420, 
Jsn-March 530-534. April-June 543-546. 


DriTftTDPQ juiy-oepi D/i- 525 . Oct-Oec 

r*VJ 1 A 1 Uto Jfln -March 530-534, AprilOum 

May eased lower but on reduced S«-550. Sales: 20. 

interest closing just off the low. New ftri 
crops oponod very steady on wet WlL. 
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ifotteisuksiA t u ft uj-w _ r i Silver was fixed 0 2o an ounce louder ;J n J 25*55 I 4- S'?? ^55"*^® 0#I5 

Meanwhile the high cost of f0 , spat dei.very in the London bullion Mar-! 1 08.40 UgJW 107,60 1 + 0.10 

local bauxite supplies has led I market yesterday at 336.2p. US eent LONOON GRAINS— Wheat: US Dark “ 


MayJ 118.20 -'+0.06. 114J85 j— 0.86 weather fears, but the rise was not 

July..- 118.90 ,' + 1,40 — ; — suaiaincd and closing levels were only 

Sept.. 99.70 +0.101 98.50 i + Q.99 0.400 to £2.30 up. 

Nov— ; 102.46 > + 0.16; 101,56 J— 0.10 
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Index. * a barrel. (Close, change, 
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Month close close l done 
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ethanol followed clarification by Roberto Moreira, the secretary- 
the US customs that Jamaican general of the Mines and 
ethanol would be allowed duty Energy Ministry who is presi- 
free entry to That country under dent of the working group, 
the Caribbean Basin Initiative, Since a large proportion of . 
a 12-year incentive which allows the smelter’s current produc- 

p referential entry for a range tion costs are accounted for by unrswr price man uic a -™-« — - — — — — — «- » — June i«.uu paid Boston, June 123.50 may — * S3 - W »b.bo 

of «S arib J >ea,Q cxpor l s * . the interest paid on start-up the Nippon Amazon Aluminium tonne it is currently paying for c) * _ |?uJm 10 ?, - ®9 Solos: 822 (698) row 01 40 tonnes. 

The changes inthe industry. loans, the group’s thinking is Company (NAAC), a consor- supplies from the Trombetas m 3!S in.^i 1 1 “ EeriHro-Ju.y 111.00 -o.ao ; au« 81 

however, nave not masked the that after eight years; when tium of 33 Japanese fabricators, mine owned by Mincracao Rio silver ‘Bullion +or, lmx ,+ or us no. 3 Yatiow/French van- + 1 . 00 ; 9eos 7Soo + 2 . 00 . Saios: 

economic pain which the Com- these loans should have been trading companies and a bank do Morte (MRN). j»r 1 n*ing * — I — shipment East coast: Msy 143 . 00 . lots oi 10 tonnes. 

monwealth Caribbean exporters paid off. the plants should be the remaining 49 per cent. The company is also studying j — HO* J5WS* VI 00 - rorirur E’llTi lore 

have been feeling from the re- able to survive without sub- Currently producing 80,000 the possibility of mining its own spot-. --.j 3g6.80p ,-6Ja| 336, gp JijLg i 0 i4» sou”, or/m i«.oo buyer! • * rUTUHES 

auction in access to too US sidisod energy. tonnes por year of metal. Albras bauxite reserves near Trom- ? rnon JP*^S“ , ««? ! Jri"i ° Jin/March no.so huv«r. rcsk wuiiaotad.. Dry carao market futures otun 

““f 6 *. Close attention should also plans to raise its capacity to betas. the su per intend ent- 

The sugar producers associa- be paid to world market con- 320.000 by 1990. director, Mr Luis Antonio de 

tion of the Caribbean Economic ditions when expansion projects There is some comfort for Olive ria. said- 
Community has reported that are being considered Prof Alumar in the working group’s Ironically. Albras has been 
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— ss:: %g^?asi!wa ™,“ 

• | March 111 . 00 - 111.50 buyer/sal lore. Earttos — July 111.00 - 0 . 80 ; Aug 81.00 ur «*»W™«w 


— | 11.40-60* 1+0.77 


Eaffln — July 111.00 —0.80: Aug 81.00 
+ 1 .00; 9ep! 75 00 +2.00. Sales: Nil 
lots oi 10 tonnes. 


SFS? Snm '■ M -®« +6,77 

“»• +B f a 

Urals (oil N WE) — 1.‘ _ _ 






'torsi; 
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the group’s US quota had been Moreira said, 
reduced from 134.420 tonnes for Brazil ha 


recommendation 


both saved from using bauxite from Kob 34a.s-5.5p 


i □‘oan - Tornover: 11 {0J lw * of UK Monro 

Cash high 345.5p, low 333.5p. final 

ITas.lv Ud Rn UnCBdllQ«a. 


UK Monetary Coefficient for the week situation. However, the better levels 
beginning Monday May 12 will be were not ma.nroined. but the close was 


SS U riSJ5? 11 . Brazil expanded its plants should pay about the MRN, another CVRD-doniloafed a.xT 

ine imt-oo penoa xo tra.oo+ bauxite mining industry very same tariff. Albras, located at joint venture, bv the postpone- IHtAI Kovi 02 jo- 2 . 3 aJsnio 5 . 5 o- 5 . 3 a March 

tonnes for 1985-86 and that this rapidly and is tbe western Belem in Brazil’s northern ment of the 800 000 TPY a]u- , ioe.eo-8.i6. sales: *92 iou ot too 

developing counti?^ depending hehnH t S? P roduce ^. - currently gets a higher mina plant — Alunorte — which [ rt« 9 Sd* , iiSta a u. d Srtl sSuSMeSISS J^Tioj^imSs 

developing countries aepencung behind Australia. Gumea and subsidy and is paying 11 mills formed part of the original pro- lustre conditions, reports Eastern only. March io7.6o-7.8o. Sales: 59 i«s 

on sugar exports far a large Jamaica. Initially the material (US cents per kilowatt-hour), jeet. Under pressure from the c.p.tai ccst. oi ioo tonnes, 

part of their foreign exchange was exported for processing in while Alumar. situated near Japanese partners. Alunorte’s pi o meat ,beef SUGAR 

earnings. industrialised countries, but Sao Lois in the north-east, is start-up date has been put back ,r-dny. + or jr*B«y» ; + or -3WWMn 

J-* s.*? 5 - i? 13 , po l ential f ,pss over the past few years the paying 16 mills. to 1989. So Albras is currently 


snady, reports Claikson Wolfe. 

1 Close i HiaiwLBw i P rev. 

Dry Cargo 

July ,689.5/659' 655/654 - 648/6 4* 
Oct. 740 ‘739.5' 742 738 I 730.725 
Jan. I 752)746 : 760:758 I IHI.'MK 


• Juna 

Turnover: tolB * 1i000 hBnwta 

mariret 1 !^*^ * B *• 15-day 

flmlre* J *^ N9hw ,b US 


countiy bas sought to boost The recommended level for importing °alumina from Suri- " a n eT_.r. ioi.so ; +o.ni 190 . 00 + 0.50 (S 4 i.'oo) d a uSina a * 3 - 50 

sugar exporting countries to domestic processing by building both would be about 14 mills, cam and Venezuela at a cost of July— ioa.oo'*oi» i85.oo-f2.oo -j ; 

propose a rou^r trodearra^fr alumina and aluminium plants. Professor Moreira said. some $112 a tonne, while ^ JgHg tgiS ■' JSiuTtio "°- a Yerord^ Previous s«i«era 

Sf"*„ t( ° m £^3SSh ^.Aiumar. an integrated alu- The net effect of these and Alumar is faced with an alu- Sep n»-8°.+o-« ; i7»J° tixo con- cro« j okro done 

nf Other _proposed changes will be mina production cost of some MlmK , (A) , 0I , M * * 


Month ' close — 


SUGAR 

Taft and Lyla d olivary price for 


UCL (OP.3 7MJi7cb DDfidffd n JIH1V W 1 1 ^ i-l. I 

Jon. ! 752:749; 760:765 750.745 U P.'" buoy trade to 

April | 805:795 806 i 800.790 Up h * ,J0 P« EST- r 


Oct. 81 B: 0 00- 
Jan. I 837:750 . 
BFL ( 653.6 | 


— ; i-ui uu ■ _j. __J i-'-uu™ nniur gu 

= ism 


(^rihhean 1C ^™r thl Alroa ^uminlo (60 to make life somewhat* tougher $200. Though the working group carets? aisoW <4) '° u oI 50 

311 4 'jk, Jif P^ r _ cent) and Shells Billiton for the two plants, which when is not making a recommendation Beef sales: o ( 0 ) iou o» 20 aides. ■— — 


No. O jveetordayj Prevfoua 

Business 

Con- 1 close oloee 

done 

tract 

■- » 

1 , ""‘ 


S per tonrre F.O.B. 


So iS thsrt P ri r m, C hUri’ - r t ecetl i ly they were first conceived in the on this issue the Alcoa A hi- I meat i^’ssioialAverego'fai- SStzfSt ' SSl &>»* S£! 
mg more surplus U5 agn- more than doubled its alu- 1970s, against the prospect of mirno president. Mr Alain stock prices ai representative markets. W.6 l ?m. 3-264,6! — 


Aug j' 198.8-197.0 197 J- 197.4) 902.0- 19941 

Oct 1 280.4 SO 1.0; 2WJ 2H.«: 206.9-188.6 


Turnover. 18S (ISO). 

i Oa— 'Higmiiow j Pray, 

Tankers 

May ; 950 19 SO * 930-925 I 926,920 
June 929 890 ) 900/890 ■ 905,841 
July | 930/020 i 910 ,*910830 

BTI I 943.6 i - | 913.5 


- i 654 5 Ap a“»- London. rrooreure 

— G ^° , L FUTURES. 

lulew j Prey, ~ Month ‘ CtoS" 

»r* ' BUS 1 ; * 

10-925 I 925,920 -Bbr tonnej... 


luiy | i »»v , 910830 Juna ■ ------ -ijt 

STI I 943.6 I - i 913.5 j2^~ ^g*?2 

Turnover: 43 (7>)- *«9 j laa;78 +7.71 

A better lone wa* evident through- Oot"L!!~ I_l 52222 
it trio day in both Hie spot and Nov... I 140*00 


155.00 +1J 

145.00 1+7. 


1SS-T 2«:zbP4: 


cultural produce. 


. . minium capacity to 245.000 a buoyant world market and Belda. said recently that it was ?? — Cauls M^p per kg i« (+0B3». Mer — : 2S4J«M 1 M*m j 

The US government has yet tonnes of metal a year, while abundant supplies of Amazon important for Brazil to define S m KraZI- 1“ t it.«! lwnS% - 

to make a final decision on the keeping alumina capacity stable bauxite and hydroelectric its policy on processing bauxite {+51°)! gb-aapp 3 b!«p per k fl dw 

Caribbean suggestion. at 500,000 tonnes. power, appeared set for a rosy into alumina. (+0.26). Sale*: 


prices ai reprasenutiva markets. i — - ■ «-q 

Cattle 99.43b per kg Iw ( + 0.B3). Mnr . 8^.8 | ^-5'SS*J In’o^i'n A better Ion* wa* evident through- Oat"l“...!I. 

Sheep 263. 23 p per kg oat dew 8W _ 812J ( BW.J41M 21I.B-2I1.0 Out pro day in bath dig spot and Nov. 


1SB.75 +7!' 


I Z lfl.B-Z2ljB._2 1 7.6-2W.4 =- 

: 2.386 lots of 50 tonnes. 


future tanker markets, but there was 
only limited fixture inlormiuon, rapong 
Clarkson Walla. 


»In«” er: 6-090 (2.767) lota o! 100 


_t30. ^piui VAT. Mr nlctit^Iar *wo. | 


Ci^rfn _7ir- 
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Nervous trading 
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The dollar weakened in tat* 
European; trading, u> <£» 
a^uzttl the day's lows. Reports 
at * large order to sell tbTus 
currency, possibly from nS- 
Kiddle Emi. leiLnf tho £ f2£ 
*5™!?. . day * s trading! 

««t direction. Deaf Sf^ 
tini^ to expect.a further decline 
^ ^ ■raiue of the doUar. b£ 
cause of the large US trade deficit 
hjW-WWMUtlPM (rf takinFout 
BhWt positions against the cur- 
rency, -for fear of intervention 

by the Bonk of Japan and Ger- 

The lamia- 
oona of the Tokyo summit on 
economic, policy were not clear, 
hut there was obviously no 
general agreement about ctir- 

111 co “trast to 
g* Grtrap of Five meeting in 
New, York last September, when 
it wag , agreed the dollar was 
ovTorcalued, and should weaken. 
_-® e dollar fell , to a record 
dosing low of Y1 65.05 from 
8180 declined to 
Pgg 3-Mgg from DBf 2.2075; to 
70° from FFr 7 03: and 
t0 SF r l-S? 10 from SFr 1B455. 

On Bank of England figures 
the d ollar's index fell to 114.1 
from 114.3, 

•SJBMJW6 — Trading range 
against the dollar In 1986 is 
tSSS to L3778. AprQ average 
L4888. Exchange rate Index 
ctated unchanged at 703, and was 
at that level, or 762 throughout, 
compared with 792 six months 
ago. 


£ IN NEW YORK 


Prav.dOM 


6 Spot aU0385-TJSS6 

l month 0.52-0. 49 pm nai-aSOwn 
t months .l.S9-X.Msm l.sa-z.Hpni 

» months i»j»j/74gro l5.7B-3.46pm 

Vommd premium* and dbcouott apply 
to tfaa U2. dollar 


Sterling flushed at the day's 
peak against the dollar, gaining 
70 points to Sl.5405-1.5415. but 
trading was quiet, with the 
pound generally on the sidelines. 
Sterling was unchanged at 
DM 33875 and FFr 1Q.7S50, but 

£55*41 to SFr 2.3225 from 
SFr 223, and to Y 254 30 from 
Y25S.00. Higher oil prices helped 
underpin the pound, as well as 
the sharp rise in mid-April M3 
money supply, announced Tues- 
day, which further set back 
thoughts of lower bank base 
rates. 

D-MARK — Trading range 
against the dollar in 1986 Is 
2.47Z0 to 21640. April average 
22723. Exchange rate index 
1343 against 127.7 six months 
ago. 

The D-mark showed little move- 
ment against the dollar, is quiet 
Frankfurt trading, ahead of 
today’s Ascension Day holiday. 
For most of the time the US 
currency was quoted within a 
very narrow range of DM 2.20 
and DM 231, without any new 


FOUND SPOT — FORWARD AGAINST POUND 


factors to move the market As 
expected the Bundesbank council 
meeting did not change monetary 
policy, or leading German In- 
terest rates. News that West 
German cost of living fell 0.1 per 
cent In April, to stand 0.2 per 
cent below us level in April last 
year had little or no impact. The 
Bundesbank did not intervene 
when the dollar was fixed at 

DM &2057 In Frankfurt, com- 
pared with DU 2.220S previously. 
At the Frankfurt dose the US 

currency was DU 2.2045. against 

DM 2L2090. 

JAPANESE YEN — Trading 
range against the dollar In 1966 
Is 262.70 to 165.05. April average 
275.05. Exchange rate Index 
205.8 against 177.4 six months 
ago. 

The yen fell slightly against 
the dollar in cautious trading on 
the Tokyo foreign exchange 
market. The dollar rose to 
Y166.10 from Y165.20. although 
dealers commented that the 
mood of the market points to 
a further weakening of the US 
currency. In the absence of new 
factors there was no reason to 
push the dollar lower however, 
and after touching an early low 
of Y16520 the currency re- 
covered on short covering 
towards the close. Speculation 
about lower interest rates faded 
when Mr Satoshl Sumlta, 
governor of the Bank of Japan, 
told a press conference he did 
not have it in mind to cut 
Japan’s discount rate. 

CURRENCYMOVEMENTS 


Most contracts finished towards 
the day's Idws in the London 
International Financial Futures 
Exchange yesterday. Sterling 
based prices appeared <o lack any 
incentive and tended to follow 
US bonds and Euro-dollars on a 
downward path ahead of last 
flight's US auction of 10-year 
paper. Tuesday’s three-year 
auction foiled to attract much 


retail interest and there were 
fears that the 30 and 30 year 
auctions would result in further 
disappointment. 

Eurodollars for June delivery 
opened at 93.32 and despite some 
steady buying, failed to push 
beyond 93.33. During the after- 
noon nerves started to creep in 
ahead of the auction and a 
rather hesitant Chicago market 


saw values marked down in 
London to a low of 93.27 before 
closing at 93.29, down from 93.34 
on Tuesday. 

US Treasury bonds opened a; 
100-06 for June delivery and 
reached a high of 100-12 on early 
buying although there was per 
siskin t offering during the morn- 
ing. However, general selling 
developed later in the day down 
to a low of 99-24 as prices were 
allowed to slip. It closed a; 98-19 
down from 100-24 on Tuesday. 

Short sterling and gilt con- 
tracts opened at the day’s high 
and proceeded to lose ground m 
line with a weaker VS bond 
market. 



Contracts and Tenders 


appledore ltd. 

(In Receivership) 

Sate by lender in one or wore lots 

Modem Automated Cereal 
Production Equipment 

Comprising: 

Two "WENGER" X-25CF-SP continuous extrusion 
cookers 

Two "BUHLER-MIAG" DNQB-5008 Flaking Mis 
A "SLUlS*' ’JCTZONE' gas fired Toaster/Cooler 
A "WENGER" horizontal Blender & Surge Bins 
Two "WENGER" Bead Tumblers 
A "SANDlACRE" TG4 Form, HI. SeaSriff Machine 
A "JACOB WHITE" 300 Series type 51 2/6 Cartoning 
Machine 

A "DRIVER SOUTHALL" BR2/2 Twinset Weigher 
"CASTLE CONVEYORS” conveyors and Elevators 
"KONGSKILDE" SUC150H and TRL 20 Blowers and 
Ducting 

A "LANCER BOSS" 2000 kg. LPG Forklift 
Tender Data: 12.00 noon, Thors 15th May. 1986. 

Tender Documents and details of viewing times from: 


WB*m J. Keegan. 

Arthur Andersen & Col 
49. St Stephen’s Green, 
Dubfln 2. Te l ephone : 765821 


UFF£ C/5 OPTIONS 
£25,000 (c*M» par C11 


PHILADELPHIA SE US OPTIONS 
£12.500 (cants par £1) 


Strike Cabs— Last Puts— Last 

prtca May Juna July Sapt May June July Sapt 

130 23.66 23.66 — 23.65 0 00 0.00 — 0 25 

135 18.65 18.65 IB 65 18.65 0 00 0.02 0.13 0 63 

140 13.65 13.65 15.08 13.85 0 00 0.12 0 46 1.39 

105 8.65 A 66 8.97 6.62 0.04 0.56 1.27 2 59 

ISO 4.00 4.84 5.66 O.SB 0 51 1.79 2.BS 4.65 

166 1.09 2 25 3.0S 426 2.60 4 20 6.38 7.32 

160 0.14 0.04 1.52 2-59 6.65 7.79 B.B2 10.66 

Estimated volume total. Calls 13. Puts 53 
Previous day’s open Int, Calls 6,983, Puts 6.549 
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Index 













Juna 

Latest 
93 29 

High 

93.33 

Lo 

93. 

Sapt 

93-30 

63.33 

93. 

Dm 

83.16 

93.20 

53. 

March 

— 

32-97 

92. 


32-66 

92.66 

92. 

Sapt 


92-40 

92, 

Ooc 


32.19 

92. 

March 

■Ei 

91.90 

91: 
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UKt 1 .5328-1 .541 5. 14405-1.6416 0.5Z-0-49o pm 
Irslandt 1.3800-13870 13872-1.3882 0.50-O-4dc pm 
Canada 13767-13825 13792-14802 0-22-025edta 
Nfltftlnrf. 2^738-2.4935 .2^*735-24745 O.TS-0-ITc pm 
Belgium 44.80-49.15 V. 44404*40 64c die 

Danmark '8.13-8.18 8.15V-8.1P* VVntA 

W. Oar. 2.1960-24120 .2.1970-2.1980 OAS-OAOpfpm 
Portugal 146JM.~147.30 147.00-14740 14O-290C dis 
Spain -U047-14030 -139A0-139J0 6040c dis 
forty 1508V1517 1S1DV1511 1 * IffVMHredi* 

Norway 6A6-6J9V 646V6.97V SV^ dim 

France 9M±7JH*i 6J9 hrJSXh OAPDJDc dm 
Smmden . 7.00V1.09>* : 7JKV7J&* 246-2.75on » « U 
Japan 165-KS640 16 B- 1 S 6.10 044-041 y pm 


Italy 150BV1517 
Norway 6.96-A98V 
Franco 629V7JW>t 
Sweden . 7-06V1.09>t 


15-48-15. 56V’ 1U1VU.62 


’ % Tine . % 

One mo nth ■ pji. months p.a. 

0.52-0-48B pm 343 149-145 pm 256 
0.50-0 44c pm 4.08 120-1.06 pm 3-25 
O.22-025ciMs -ZM 0J8-O.«Sd -143 

0.19-0-170 pm OM 0.70-0.87 pm 1.10 
5-6c dia “IAS 12-15 dls “1.19 

Vtondfc -0.73 VI 1 * dls -0.49 
<M5-0.4Opf pre 231 123-1.18 pm 218 
140- 290c dis -16-72 «XMM0ds -1B.B5 
6040c dls -BAD 175-205 ds -5.43 
IBVlOMr* dis -1.36 23-24*, dis -820 
SV-IOVom dis “1722 18VI9>idc “1020 
0.40-0-50C dis “0.76 1-1-25 dls -0.6* 
2S6-2.75cra «fis -A 49 7-7.40 tfl* “4.10 
044-041 y pm 245 023-049 pm 2.19 
290-220gro pm 221 720-540 pm 127 
029048c pm 224 145-140 pm 225 


044-O41y pm 
Z.90-2J0gro pm 


; Ws. r:; 
•: ». ‘ S' i 

t.- • • • : T 

. : V. * 


Swltz. 1238S-1.O43S123aS-1.8310. 029048c pm 224 125-120 pm 
- t UK apd Ireland ai* quaiod in US currency. Forward pmmlums and 
. j&ocouiua. apply to tbo US dollar sod not to the individual currency. 
: Belgian rota i* V tor - conysnlbte francs. .Financial franc 4520-4520. 
■■■*7 *1 ' ."»V ■ 

^GHXnGE ^CROSB RATES -- . 


Sterling — 

use.!!:-.... ei« 
Canadian 3. M7 
Austria Soh 4 
Belgian Fr u 8V 
Danish Kr... 7 

D'ntArk^..... 3H 

Guilder 4V 

French Fr~ #i» 

Lira — 33 

Yen 3>g 

Norway Kr. 8 
Span'h Pta. — 
Swedish Kr 8 
Swiss FT.-. 4 

Greek Drch 80k 
Irish Punt-.. — 


Latest High Low 
Jtata — — — 

Sapt — -- — 

Bank Spooial European SjLi, _ __ II 

rata Drawing Currency M,re " 

* WE 11 ** Untt US TREASURY BONOS (CBT) 

“ 0.765008 0 63 5 290 ** *1«L€00 32nd, of 100% 

Ole 1.17519 a9761S3 


— 93.65 

— 93.51 

— >3.14 


LB7 ■ 1.54687 

4 [ 182119 115.1387 

8V 
7 

34 




IP 

?-ri 

T. tf’V 


• CS/SOR rata for May B: 121121. 

OTHER CURRENCIES 





Tan pw UXOs 


EURO-CURRENCY INTEREST RATES 


* Balling rats. 


STERLING INDEX 

May 7 Previous 
SJS9 am 7<L2 7 A3 

9.00 am 7SJ 76J 

104M> an 7fi4 76.4 

1L00 am 70-3 70A 

Noom 7W 7«.4 

LOfi pm 76-3 76.4 

2JOO pm 7L3 76.3 

100 pm 7W 76J 

LOO pm 7W 76J 


Short . 7 Days 

term notice - 


■ li - •! Throe She 
Month J Month* Months 


EMS EUROPEAN CURRENCY UNIT RATES 


UL&DSlar- 

Can Dollar.- , 

D Guilder— 

Sw. Franc— ■ OV* . 
Deutsohmrfc 4S»-47 B 
Fr. Frano ..... 7M-73* . 
Italian Lira-, 10-12 


BwFr^FInL— . TMji. 
B-Fr-COonJ - 

Yen^ 

D. Krone — ■ . 7sg-pB 
AMtan9fSng)J 8tt-7r k 


tOrt-JOV 

81625s 

621* 

fiM-fit: 

468-454 

7SS-754. 

31-18 


lOfi-lOJ* xooi-lOZs 

88B-B5S 8 *8 -8*8 

6 -Sla -.-Bit M* 


4l«269 

7J*-7l« 

ItsalXia 


.7Ja-7ia 

fit* -7* 


5i*.86s BA-fcV 

?a p 

hsb-i2i 8 ns«-iaia 

7IS-7V 7V-71S 
7U-7S* 7-71* 

4*-4f* 

74-7*8 718-768 

BHrMl 8*4-811 


Currency % change 
Ecu amounts from J 
control against Ecu control adj usted l or Unrainei 
rates May 7 rata dJvargoncs Ihntt W 


Belgian Franc ... 43-6761 

Danish Krone ... 721WB 

Gorman D-mark 2.1 3834 

French Franc ... 8262B0 

Dutch Guilder... 2.40936 

Irish Funt ...» 8.712986 

halloa Ura 1496^1 


0.706067 

1476.14 


±1.5388 

±1.6408 

± 1.1202 

±14701 

±1.8001 

±12660 

±42788 


Lone -term Eurodollars; two yoera 7V7*r par _ esnc three resrs 7a-7V par csntj weak cunenc 

Wl, — 

MONEY MARKETS 

UK rates show little change 

rates were barely Further help was Ehren in the of f900m before 
DtiRtpst offSSSm tore ugh out- account the day's hi 

dbanged in London yesterday riEb Fparchases of £Sm of In Frankfurt the 
apart from a slight firming at bank bills in banfi 1 at left its credit polic 

the longer end. While the market jqj per cent and £320m Is band lending rates unch 
was still looking for another 2 at loA ^ in Dang 3 it yesterday’s .maefei 
reduction in clearing bank base bought £100m of local authority central council. Tbi 
rates, there was. some uncertainty h nu and ao9m of eligible bank pressure recently, r 
as to irtere rates would be bills all at 101 per cent and in the US, for anothc 
towards the end of the yean band 4 £5 m of eligible bank bills m lnt erest ratw ti 
r«nneanentl7 one year interbank .. ,ajl cent. economy still furth 

m^^W^was quoted at The Bank revised the forecast h Brussels the t 


Changes are for Ecu, therefore positive change denotes s 
weak currency. Adjustment calculated by Financial Times. 


Consequently o r « iu»p*x 

money was quoted at 9^ P« ^ revisedAe forecast 

cenr compared -with ?*'®* to . a .shortage of fSStoo btfore 
cent Tbree^nonth money was . Into account the earlier 

mchang ed at 10i-10* help and gave assistance in the 

Mnnnov BfUfiO tO -a. f9tAm thrnnoh mir- 


of fSOOm before taking into 
account the day's help. . 

In Frankfurt the Bundesbank 
left its credit policies and key 
lending rates unchanged after 
yesterday’s meeting of the 
central council- There bad been 
pressure recently, notably from 
the US, for another reduction, 
in interest rates to boost the 
economy still further , 

In Brussels the central bank 
cut its discount rate by a quarter 


UK ‘ clearing bank base 
lending rate 10J per tent 
since April 21 


of a point to 8.5 per cent and 
Its Lombard rate by a similar 
amount to 8.75 per cent. In 
addition the level on one. two 
and three-month Treasury certi- 
ficates was lowered to a uniform 
8 par cent from 8^5 per cent 


taking into account toe — - — 

FT LONDON INTERBANK FIXING 


closing at ^WfcSkbillT in band 2 
in off cent at iWr per cent and £10m ta 

10 JL 6 * rTv.v n f Fneland forecast band a at 10} per cent Total 

NEW YORK RATES 

£175®. There Biokw loan rare g* 

breugM forward baJan^ gg iu *J B i‘ inwnrention ... «. 
^S^tTohjlP^ TreMIIiy BW . A Bomb 

vtatc the shortage, tne one-imndi — 

an early round of assist Two _ mom f, — 

o2 !f e ivSb tomlied £13Sm and ^i-month - «* 

““ of £113ffl of Slx-momft — *5 


LONDON MONEY RATES 


Over 7 days Three ) Six One 

night notice Month Months Months Year 

Kfc:r; »!»» SJ5 

Dlsoount MKt Dopes. 10 ,VJ°] 8 , J 0 ?* !SL " i “ 

gsra&SE’Sss; - ‘ "4 {$ “ >3 

DtSlarOTfc?^-^ - - e.mfi.7B 5.&5^705.50 6.65 6.70-6.75 

»DRuSSdDepoA.... - - 612-fib 636-659 B*-6fr 6U-6tt 

~ 7ft-7ft 7^-7 fh | 7U-73s 1H-7K 

Treasury Bills /sail): on#- month Mi par etn ihree-montbs S’* per cent 
Bank Bills f*ell)t ons-month «“» par caet: three-months ICPu Mr ctni. 
Treasury Bills: Averega under rare at discount 9.9183 per cent. ECGO Fixed 
Finance Schema IV reference den April 2 to May B ( inclusive f 10.524 par 
emt. Local authoniy and Finance Houses seven days’ notiee. others seven 
days* fixed. Finance Houses Bass RsU It’s per cant from May 1 1986. Bank 
Deposit Rare for i«gn «r seven days’ notice 5VS Mr cent. Ceniticatae oi Tax 
Deposits (Series 5): Deposit £100.000 and aver held under one month 10>« par 
esac one-three months 104 per cent: thrss-slk months 10 per cent: six-nine 
months B% per cent; nno-12 months 9b per c ant Under £100.000 9^ per eflni 
Irani April 29. Deposits held under Series 5 9a per cent. Deposits wthdrawn 
for cash 6 per cent. . 


m Tmaanrr bills and Lm“ Four-year - — ■ 

rajssrti l0A s5s=== ^ 

percent.. 


JL> ’* 


MONEY rates ■ - 

■ - ** *' M ay~7 1 .1 „”L ! «innt?Ti| WontiJ I HMthj 

May . ;Qv ^-nlg , « ;J^2i^!“-rr^lr^TS?4S 4&A.60 8.6 

Pailt j 5-4 4 1 _ 6A-fiHr I Bife-SA 

Zurich--- •! jsy, 81»4 J 2 <3*6831. - - 


Zurich--- S.2SB 616-6 

Amstaixtiun— — "■■ "( 4 40935 1 — _ 

•Jliaw*— — : 0,00 ! B*e 8^6 

Brussels--- * — { — _ 

Ddbnti — 11 1 


_ j 4,66683 1 — 

I } 12 ^ rfl ; ■ - 


LONDON SE C/3 OPTIONS 
C12.S00 (cents per Cl) 


Strike Calls— Lest Pats — Lost 

price May June Jtriy Sept May June July Sept 

130 — 23.90 — 23.90 — 0 15 — 0 40 

135 18.90 18 90 — 18.90 0 05 0-20 — 0.65 

140 13 90 13 90 13 90 13.90 0.05 0.25 0.60 1.50 

146 S 90 8 75 9 30 10 00 0.10 0 70 120 270 

ISO 4 05 6.10 5 .SO 6.80 0.50 1.90 2.90 4.70 

155 105 2 CO 3 20 4 30 2.60 4 25 6.40 7.25 

160 0 25 0 95 1.60 2.60 6.50 7.70 8.90 70.60 

Previous day’s open int. Calls 5,072, Puts 3,710 

Volume, 22 


LIFFE — EURODOLLAR OPTIONS 
Sim points 01 100*'. 


St 

PT! 

91 

91 

92 

92 

93 

93 

94 


.Arthur 
Andersen 1 
&OA 


Company Notices 



mfm sr m 


. - Pffiv [foe 98-04 — _ 98 

■Juna 1 “-A* 102-62 102-40 1OT-T0 Estlmand volume 3,780 (5,930) 

Sfo! 1 ^_2 n2 i° ~ 10M0 Pwvlous dey-e open int 6.231 (6.053) 

Eatimstad volume 222 (186) — — 

Previous day's open Int 1,375 (1,406) 


THREE-MONTH STERLING 
£500.000 points of 100% 


CURRENCY FUTURES 

POUND — S (FOREIGN EXCHANGE) 


Estimated volume 2.580 (2.986) ->uno 1^315 1.5330 1.5290 1.5336 

Previous day's epan Int 15.382 (13.153) Sspt 1.5200 1.5205 1.5180 1.5220 

Ooc 13110 1.5110 1.GOBO 1.5125 




BAYER AKDENGBSSiSCHAFT 

The Annual General Meeting erf Beyer 
AlaiengeseMschaH wil be heia on 19tit 
June, 1986 in Cologne, feyment of a 
Dividend oi 20% tor the year 1965 vnQbe 
proposed. 

Copms of the Company Is Annual 
Repon for 1985 ki Gentian wfl be 
available from:- 

Hambros Bai* Landed, 

HU Samuel & Co. Limited. 
Kleinwon. Benson United. 

S. G. Warburg & Co. ltd. 

The report in English is in course of 
preparation. 

United Kingdom Shareholdere who 
wish to attend and vote at the Annual 
General Meeting should by 11th Tune. 
1986. inform S G. Warburg & Co. Ltd. 
Bond Deportment. 33 King WSiam Street. 
London EC4R BAS, who wil make the 
necessary arrangements on their behalf. 

Under Section 125 of the German 
Companies Act, the Board of 
Management h only obiged to provide 
Information on proposals and nominations 
that may be made by shareholders jf the 
parties concerned pram their standing as 
shareholders In good time. 

BAYER AKTENGESELLSCHAFT 
8th May. 1986. 


LEUM1 INTERNATIONAL 
INVESTMENTS N.V. 

US$20 million 
Guaranteed Floating Rate 
Notes 1787 

Series ** C * (extendable to 1790) 

The interest rite applicable to the 
above Notes in respect of tne six 
mofltfl period commcnono Sth 
19S6 has been axed at 7fi«% per 
annum. 

TM interest amounting to B*.«) 
per SI. 000 principal amount Of the 
Notes <u>U be Nd on Monday loth 
November 1986 against presentation 
of coupon no. 12. 

BANK UUMI TftUST COMPANY 
OF NEW YORK 
Principal Paying Ag e n t 


Legal Notices 


IN THE MATTER OF 
THE ELEMENT ENGINEERING 
COMPANY LIMITED 

AND IN The matter of 

THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that the 
creditors of ths abovd-nsmed Company, 
which Is being voluntarily wound up. 
are required, on or before the 26th day 
at May. 1988. to sand in their full 
Christian and surname*, their addresses 
and descriptions, full particular* of 
i hair debt* or Udlma, end the name* 
end addresses of their Solicitors (if 
any), to the undersigned Michael 
Jeffrey Isaacs, FCA. of 3rd Floor, Polar 
House, Oxford Street. Manchester Ml 
5AB. the Liquidator of the said Com- 
pany, and. If so requlrodtry tunica in 
writing from the said Liquidator, ere. 
personally or by thdk Solicitors, to 
coma in and prows their debts or claims 
at such time end plan os shall be 
specified in such nonce, or In default 
thereof they wiH be excluded from the 
benefit of any distribution made before 
such debts era proved. 

Dated this 28th day of April 1986. 

MICHAEL J. ISAACS. 

Liquidator. 


Art Galleries 


BROWSE A DARBY. 16. Cork Street. 
Lohdcn. W1. NICHOLAS VOLLEY, 
Recent Paintings. 

RICHARD CRETN. 44. Dover Street. W1. 
01-493 3939. m6dERN BRITISH PAINT- 
INGS. Dolly 10-6. San. MB-tUO. 


London & Scottish banks’ balances 

as at April 16 1986 

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehenrfve 
banking and money supply figures published later by the Bank of E ng la n d. They are prepared by the committee of London and SeotUMi 
bankers and cover the business of their offices and their subsidiaries which are listed by the Bank of England as f a lling wttiun me 
monetary sector. 


TABLE 1. 

AGGREGATE BALANCES 

LIABILITIES 

Sterling deposits: 

UK monetary sector 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit 


Of which.' Sight 

Time (inc. CDs) . 

Foreign currency deposits: 

UK monetary sector 

Other UK residents 

Overseas residents 

Certificates of deposit 


Total 

outstanding 

£m £m 


135AM 

53^03 

81,989 


Change on 
month 


Total 

m/tstandfog 


Change on 
month 


local authorities 
Other 


+ 1.471 
+2,737 
+ 488 
+ 512 
+ 569 


- 370 
+ 16 
+1,428 

- 95 


Bills: 

Treasury bills 

Other bills 


+5,778 

+3,171 

+2,606 


Total deposits 

Notes in circulation 
Other liabilities* ... 


TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank of 
England: 

Cash ratio deposits 

Other balances 


Market loans: 

Discount houses 

Other UK monetary sector ... 
UK monetary sector CDs 


208,441 

906 

35,524 

244J71 


+6,756 
+ 17 

+ 741 


Investments: 

British Government stocks ... 
Other 

Advances: 

UK private sector 

UK publie sector 

Overseas residents 

Other sterling assets* 

Foreign currencies 
Market loans: 


fin 

£m 


£m 

£nt 

754 


— 

56 


*265 

natoR 

+ 

528 

+2,793 

214 


+ 

49 


3,244 

3 458 

+ 

874 

4- p23 

3A57 


+ 

140 


4,194 

?jsi 

+ 

268 

+ 408 

88^07 


+2,568 

« wVD 

365 


— 

18 


4,063 

09 «S 

+ 

706 

+7-256 


13,564 



- 123 


0 

- 74 


UK monetary sector 

17,188 


- 178 



Certificates of deposit 

458 


- 94 



Other 

34,437 


+1418 



Bills 

Advances: 


686 



11 

UK private sector 

6£46 


- 142 



UK public sector 

897 


- 24 



Overseas residents 

17,862 


- 393 



Other foreign currency assets* 


8^98 


+ 

54 


TOTAL ASSETS ... 


244JJ71 


+7,513 


- 106 

+2,531 I Acceptances 

- m ) Eligible liabilities .... 

* Includes items in suspense and in transit 


(lLOOafll.May 'i) Six montha US dollar* 

Tbzaa montba US dollars j 

bid 6 4b [ Offarfifi 

DfdOtt Offer 6 ft 

1 fiva reference bonks at 11 am each 

Tbs flxjflo raws are tho arithmetic working day. The banka are National 
means, rounded to tha nearest one- Wsstmlnaiar Bank. Bank of Tokyo, 
sbctMneth, at ths Md and offered raws Dautachs Bank. Banqus Nationals de 
for $1t)m quoted by market to Paris and Morgan Guaranty Truat. 


11 lOfe 1 10i B — 
I.7M.7BI6.65-6.70 6.60 6.56 6.7M.7S 
612-61* 6J6-650 6U-6L2 

7«-7« I 7+-7A I 7U-7J* 71* 71* 


TABLE 2. INDIVIDUAL GROUP BALANCES 

LIABILITIES OUTSTANDING 

Sterling deposits 

Change on month 

Foreign currency deposits 

Change on month 

Total deposits 

Change on month 

STERLING ASSETS OUTSTANDING 
Cash and balances with Che Bank of England 

Change on month 

Market loans— UK monetary sector ..... 

Change on month 

Other 

Change on mouth 

Bills 

Change on month 

British Government stocks 

Change on month .... 

Advances 

Change on month 

FOREIGN CURRENCY ASSETS OUTSTANDING 

Market loans and bifb 

Change on month 

Advances 

Change on month 

ACCEPTANCES OUTSTANDING 

Change on month 

ELIGIBLE LIABILITIES OUTSTANDING 

Change on month 


CLSB 

groups 

Bonk px 
Scotland 

Barclays 

Lloyds 

Midland 

National 

WMmilnmff 

Royal Bank 
of Scotland 

Standard 

Chartared 

Em 

Em 

Em 

Cm 

£m 

Em 

Em 

Em 

135,194 

5,716 

32455 

23418 

22,794 

39,805 

7J884 

3422 

+5.778 

+149 

+1,892 

+ 1,417 

+566 

+IJ42 

+234 

+ 177 

73447 

1,051 

14,640 

10446 

14483 

21444 

3431 

B452 

+978 

- 23 

+ 750 

+ 5 

+419 

-189 

- 39 

+ 54 

208,441 

6,767 

46.794 

33,764 

37477 

61,049 

11415 

11,675 

+6,756 

+126 

+2,643 

+1,421 

+985 

+1453 

+195 

+233 

2,503 

309 

474 

276 

511 

482 

439 

13 

- 74 

+ 7 

- 10 

- 25 

+ 33 

- 62 

- 14 

- 2 

31,052 

830 

7.009 

4,681 

5479 

11,263 

1,055 

1436 

+2,424 

+1U 

+520 

+835 

- 31 

+923 

+ 55 

+ 12 

7436 

174 

1,822 

1495 

923 

2,706 

216 

299 

+368 

+ 35 

+296 

-191 

- 17 

+220 

+ 34 

- 9 

3.458 

75 

1406 

1482 

201 

621 

196 

76 

+ 923 

- 20 

+257 

+362 

+ 96 

+106 

+ 83 

+ 38 

3,457 

230 

745 

739 

555 

823 

222 

144 

+140 

- 41 

+ 61 

+ 45 

- 38 

+222 

+ 3 

- 12 

92,635 

4,649 

23268 

15,849 

15,790 

24*440 

6,437 

2 m 

+3.256 

+ 34 

+993 

+342 

+823 

+789 

+137 

+139 

52.768 

437 

10,743 

7,794 

8^26 

17,234 

2£U 

6,004 

+835 

+ 46 

+341 

-129 

+806 

-451 

+ 90 

+132 

25,305 

864 

3,740 

3,442 

6,099 

6,222 

1,352 

3,585 

“559 

- 41 

+ 16 

- 41 

-210 

- 91 

-141 

- 51 

4.348 

265 

951 

326 

1,078 

947 

429 

453 

—208 

- 20 

- 66 

- 30 

+ 62 

-173 

- 17 

- 54 

97,805 

4,693 

23,408 

17.483 

16,796 

26,763 

6^41 

2,121 

+3^58 

- 11 

+1464 

+830 

+ 760 

+474 

+179 

+ 162 


i 
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BRITISH FUNDS 

Price 1+ wj 


Stack 


198* I 

High Ltd 

“Shorts" (Lives up to Five Tears) 

iw.il -— ' 

Will WWTreasBijpcl'WWM; -• 

302,‘J UteVE.ch. Mb* 

99 94«adt.2>iPc (986 

102 111 lOOVEttn 13'«l* 1"W • • • 

load 97.VTnsailOI.ecC.er_ ~ 

92‘ilL.dir‘jpclW- --• 

101 V WljfcltJl 10ijpcl987 . .. • 

98V 9JVfun*^<> , .'"«'S5* 7 “ - 

101 ‘r %!ifTi*n- like lW 


./rs* 


iooai .. .. 1 u.9? «J43 

W{j! 85* 10 « 

lmil!-.'. 13 731, 4*7 

«moJ I 259 656 

102,11-*. 1 ut? 4 y 

lM^-hi I 10.3> 9.«8 

■■ ” I 25* 630 
' 10401 936 


S3 5 Sirjiiii 3pc 1*W . 

1041? WifTrras. 12* 1907 I 

SO 92^1]T.c»-,7Wec 1"»«B 
104 | *»<£*• ffl***. 

102V 95W W1' 4 ’*<* 

92 V flbVTMnswn 

102I|1 Wfl'Tiw 4ijpc -W^-. 

107,’, 48,'. IT 1 1, #5. , *L- 

1Q3I? 43l ( r Tieai4'jpc Cm. 89 I 

40, ‘1| 82,VTrWBJ«1989.... * 

105,1 1 45 ' ffiws 10>/pc 1484 I 

104 H, 1 wJtjdi 10 k 1909 J 

107, 97 lEachllpc Mg- - — i 

92V 84i?TrMi 5oc 1486-89 1 

110.. wdEmai UHiKCt TP> 

114,’J HOitfrem I3pc ]990» .... 1 
lOeSi 97 ^Eec6U»c19WS: « 

1 13V 101 ijltn*- 12‘/pc 1440 . — , 

B7jjl 79 VT ins. Jot 1440 -I 

100'! WVTieas8l4J«;1987-9(B5 
10b, 1 . 1 93 rite*. 10pcC» 19» . ... 
81% 76l J lprt2'*cl990. .. -J 

112 V' 99,'.WlltaCl<»l ] 

44 I 83,'.lfimdiT*4J,K 07 9Lfi- 1 


9b,'l-„ 
I00i:i-,1 

W, 

1O0J1 ■ll- 1 g 
95V-V 
10311'- ,1 
48V-1. 

102! J of- j» ■ 
Wl.'J-S 
* n 'ah'* ^3 

1W.V-A 9*0 

106V- 'a ' WJ8* 

101^1-,'. 13S 

98Vo»-V I 3JZ} 
103 II 1 -.’. I 10lS 
102 ill- 'j 9731 

10511'-,; ' 10J8I 
921?-,*. I 5401 

107 w-i: { 
mv-'i » ni4 
ion: ->* io3 
ui:2—'i ui is! 

S7,'.idl-if I 3431 
99V- -j 8311 
104, I 960 

IM- 1 ! I 29* 
11QU 1 — 1061 
93'?-,*. I 6-151 


Five to Fifteen Years 


llOSj 46^fenh. Upel991 1 

11 dV 103VTr»as 12!»oc 1992*+ 

107V 42 ’ flrpc 10pt 1947 -J 

3 04 5 94 AtTre* 10»rpc C. 1992tt 
117V 101 A'Eaca 12Vpc'42 ... . . 
123V lObV’Ch U'ePC 1492. .— 

531? JVVTrMJ IDpc 1993 1 L40ed'. 1 

120V l03'?Tr«s I2'il>e 1943C j 

92 I 78^«**q6w:1993« 

l^Vm.VTrMilJUpc 199J**. . • 

133V J 14,1 ft real Idijpc 193*8 | 

1271,1 108I?E Mil 131a* 1W- — .j 

12TW103 JjiEidi lZl«sl994 

IDS I 86 V7rNs9nc 14442 ; 

120V lOliyrre* 12|K 1445 — -4 

78V, bO'afcas 3oc '90-95 \ 

UO'J 92i,>E.ct. 10 Voc 1945 .... 


ieaV-\ 
u 6 v— 1 < 


iaia 

10961 

9511 


126V 106V7r«U: , ,.pel995*t 
J33V 113 tTreas L4«-% 


103V 86,',7rW4 9iK 1492-460 . . - 

142 V 120, ’.areas 15>.P< 1996S 

ISO'? 110 tax* UVptWfctt 

841? 7AUP*derrpiHJii Tec 1986-46 „J 

131V HOiijTieM L3V0C 1947ft ■ 

112V 94»a , i«klOljK 1997 


107>«rf-6 9.7* 

115 l-% t 10.651 
121 1-V i kl-lC? 
51 1-6 I 940 
1181?- * I 10-56) 
90 l-'t I 667] 
1 2SW-i 1 1097] 

U4V-, 

1016 ml- 1 , 

U7V-'. 

77V-6 
10761-1 
123', 4 - 6 
130 V-7, . 

101 1-^ B9lt 
1396<-1 I 10 941 
UTVai-t 
B3V-V 
128 1-6 
1096i- J 


11.19 
1081' 
10 04{ 

aed 

1029 

9 511 
10341 
I 10 711 


10 411 
350 
1039 
4571 


lots 


TieasP’.pc l<*47tt , _ .1 


143*1 iaWEidi-15« 1947._ . . 1 
107V mi'Euh 96m 1948 . - 

»V 726T»r»66ptl945-98tt - 

1W61 125,;areas 15'jec*«K 

124 V 103.’. t ten . 12w 1948 

107V 89,‘.'TrMs4ijgcl499K--- ■■] 

126>a 105!!.IEi<6 12‘.pt 1444 ... . 
114 44|*:Ti«i lOJjOC 1944 ... J 

112 93 /.Koaitivtpi lO 1 .* 1444 . . J 

JTV » b.4Bt2000'4''Ca>d'».-l 


llW-l 


104V-6 
86 -6 
145V-1 
m«t-i 


13i»? Ul.’.'TfW. Ufli 2000 ' 

111V 924^10X2001 ' 

Over Fifteen Years 

1J76| 115, '.'Treis 14pe '98-01 - _ 

J04V 9QVOM*eniM46ix2001 — 

124V 104 ||.rt-iaK^f» 

111V 4J ,',kr<wrr-iDO IObc 2002 - . 

109* 90!;lTreas96pc20M ; 

139 i llblilTrws. 13 Woe 2000-03 ] 

11261 93WTrM> 10 k 2003 
123V 102!;]Tr*B.llli(ic 2001-04 . .1 

U’ 1 ? ceUlftm lOpc 2004. 1 

hOV 49 VFb«ii><>J‘.'«"»4«. . \ 

108 1 BBillCon»fraon4i;«2004 ..., 
lOB 1 , 84 lc«i»»»'io" 41 flit Z005 — I 
726 60 lO 9iflK'05AlU0iM) J 

117 U 41,’ lEKh-lO 1 ^ 2005 1 

13361 111 12 'fl* 200305. 

956 786fTr*»s.8BC 2002-0641 - 

libU 105>aTiMi.ll6«2W3JJ7 1 

143V llBU treat 13>>1K '044K 

25 | 22 Tr.8Bc20J9iE25pdlo . 

71V 57' 1 Treis. 5iflx 2008 12tt- 
9361 76,‘27rejs. 76pc 2012-1517 -- 
136 ! 1126'Eieh. 12ot’13- - 17 ... 1 
Undated 

47 I 38,i|Dmiih4« 

42 I 33illWarlojn3'»c*4. 

S3 | 45 tone V:* 61 Ah 

3W 28U*Treas lir’bbAM 

297? 246fcanwh2!;0£ - 

29 V 23!lfTr*a. 2'apc 

In ilea- Linked 

0») 

12261 1 156|Treav Sk '88 1297 l) 

105V 99 I Do2pc-90 
117V 1086] Do a*' 1 * 

1D4M 94i? Do 2>aK'Ql 
lOU? 93V Do.Ziax 03 
107V 9W? Do 2pc’06 
103V 93 | Do 3I3K '09 
109V 4fcd Do. Z‘joc ‘11 
42V BOJi* Do 2'j« J3 
wov B7,;l Oa 2 'joc , 16 
8561 Do 21^'M 


I 1072) 

93(3 

! 7S5> 
I 10.63' 
I 9921 

1041*!-] 6 1 912) 

' 9921 
9461 

9ib> 


123>?-1 

uii-i 


104H.aC-l 
29V- 6 
1306-1 
108 1-1 


891 

901 

as4 

8.41 

9.07 

907 

890 

895 

740 

843 

846 

905 

4JJ6 

8.70 

9.10 
628 
899 

905 
9J4 
8.77 
415 

405 
5.02 

904 

906 
888 
927 

406 
8b5 
920 
915 

894 

4.11 

905 

906 

895 
915 
9(|0 



AMERICANS— Cant 

T M 


H* I 


I no 


Stack 

3lVCansbeHSa*i30c 
36U ZnjjCxeTsWar Traaorfl - 
LOP [Wp TO*i9TCon».25t _ 
321? 741 ?Oim Mtnr J12.5 — 
37V 29WO*rrBiJ hew York _j 

33 Vl aiVCaeieorwrs-PopfftSl 

31V 146tCtoriiwl66— 

4261 33<2CioconiS4 ... - 

11 l774p CttrFeflFifl Care 1 

21l?Ca»n» P SI— — 

42l?Calt imb.Sl ... - 

S tens Frei^Hmt 50625. 
504c Icavl ItirflcnCornSI... 
40i h?Com lAcan H k>ss SI 
34 b iKetBvaeaiuScM . 
28 K>o«nZrtl.S5_ .... 
1361793c iCulliwlSftwSOJ.. 
287a lll«c toanwon Oil 40c .. .. 
23V IftVDMCwp SI 

33V 24 VOaid General 

241 V 15!fl?VDfrm*.Uxt Merbd . 
75 I 556l0jnA BradwertSl - 
526' 44 VEaiom Conn. 50c — . 

34 I 35 |VE»,onH 

22 V Iftf PL Croup $001 1 

1761 126»ainwi«Fifl J 

ll'?b55e lFin.CwiM.Amer 50c. 
22V 19i?Fim CNca^iSS 

5tM 37VF ord Motor S2 ... _ - 

28V 20VCATH621JC -j 

536 47VCm. Eteci $16 — - - 

60% 48 (WiitaSl--- 

14% 15 bAnFraSmBkU..i 

30% zyj Gi Western Fie Sl_ 
33 Z36jHasl«1iKS050 .. . 
57i« 477r.HcWTwrJISl.50 . .J 
28 24 ntowul Corf) AmSl _| 

221? l^Hoirion Iwh incll — ] 
1121? 99 I18M Coma $1 25 - - - 1 

32V 256 HC inOasws 

326 S5%m&>'1 ,n - S1 

31ta talc Vlmairea ire — I 

46% 3bVlnr»«»-H*naS2.... 

16% 126JlnclcaSl 

12W9B1P IU Intel SIJ5 | 

406> 31%IL 


tnm CV Crt 

Sj;i I 

399p l-ll I 

asw-% , 

34 hW 1 


- 10 

IkCOS- 49 
.... I S240 - ISO 
HV+6 I KOO 1 - «4 

is 

•SWImS =5? 

46V-6 1 $2301 - 37 

2910-6 I SUB - lb 

504b 1—12 ] -5- - 

40»a?-ii - - “ 

«a !.. . I — I — I — 

3161-6 I Sl-OOj - ] 2.1 
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MARKET REPORT 


"RECENT ISSUES 


Account Dealing Dates T T A • 

•First Last Account II ¥1 1" 1" /| 1 

Dealings Hons Dealings Day 11VVA *,*+,*. 

Apr 28 Hay 8 May 9 May 19 
May 12 May 29 May 30 Jane 9 

June 2 June 12 June 13 Jane 23 gn m . 

■ •’ New-time " dealings may taka Vi ■ ■ { 

place (ram 9-30 am two business days MU 

Miller. 

Investors were lacking in 

confidence yesterday and London 16 down at 336p, while Lloyds, 
slock markets were, forced lo addI u 0 nally boosted in the early 
endure an uncertain trading {rade by rumours that Prudential 
session. The day brought inter- ^ acquired a nearfi per cent 
mittent bouts of selling and pro- sLaice ^ |j, e bank, ended 4 lower 
gressively lower pnees for which at a28p. a ft er 645p. NalWest 
a. precise rasou was difficult to closed % down at v gssp, after 
pinpoint. The unease seemed to piop.while Barclays dropped 14 
stem ,. more peculation t Q 5ggp « did Midland to 582p. 

regarding pohnes, persisting after 572p and 598p respectively, 
fund-raising worries and vague 0l Scotland gave up 12 at 

talk of several large lines of angn 

stock overhanging the market. lEiurances made a distinctly 

Wall Street's lower trend dull showing Life issues were 
overnight and an adverse Press particularly vulnerable with 
on Tuesday's UK monetary sentiment here affected by fears 
statistics made tittle impression of competition from building 
on sentiment initially. Leading societies for personal pensions, 
shocks wer» only marginally Sun Life dropped to -nd 
ear:?- icr the Snt two hours of Prudential d: .1 — -i :: 
business but from 11 am on- while Legal and General 
wards the decline gathered pace, cheapened 17 at 738p and Landau 
Stories were resurrected of a and Manchester dipped 16 at 
f500m-plus rights issue accom- 742p. Equity and Law relin- 
pj nying AUied-Lyons' prelim ini- quistie 6 at 250p and Abbey Life 
nary statement today and traders olst Sat 199p. Somposites came 
also began to show concern over on offer with Commercial Union 
today's two important by-elec- 5 easier at 324p ahead of the 
cans. A double defeat for the first-quarter figures next Wcdnes- 
Joverament could further sap day. General Accident fell IS at 
investment confidence. g74p as did Sfiun Alliance at 

A resumption of New York's T45p. 
current weakness yesterday put Allied Lyons improved 3 to 
further pressure on tiic market 30sp as fears that the company 
lat<- and the FT-SE 100 share wouldannouncc a rights issue 
*>eot lower still in the after- W Hh today's preliminary results 
hours' trade to close 26.1 down receeded. Other Breweries gave 
on the day at 1,610.1. The FT ground for want of support. 
Ordinary share index fell 22.8 Taux lost 15 to 430p awaiting 
to 1,945.7. today's interim results. 


Uncertain session ends with equities 
and Gilts sharply lower 


FINANCIAL TIMES STOCK INDICES 
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Shares traded <mi ...• — 240.: ; 149.7 • 288.4 3Z5.B 316.5 180.0 

4 Opening 1386 7- to am 1365.0. 11 am 1363.6. Noon 1357.9. 1 pm 1354 9. 
2 pm 1354.1. 3 pm 1351.5. 4 pm 1347.5. Day's High 1365 7 Day * Low 13*5 7. 
Basis 100 Government Securities 15/10/26. Fixed interest 1928. Oidinary 
1/7/35. Geld Mtnaa 12/9/56. Acnv.iy 1974. laiast Index 01-246 0026. 
• Nil = 11. 76. 


HIGHS AND LOWS 


SJE. ACTIVITY 


The placing of 42m shares of 


ftMtrve' Wimnev at a nrtee of lae deteriorating i «*«■ ■ 1 I 1 | imenameai to uiv prupuseu uuv 

mp^ud several million i shares prompted dealers to mark lead- I » on ADRs and the chairman’s 

Of &. IS! Smith absorbed some of in* Building issues progressively cheerfu , AGM st ate n, ent> en- 

the funds available for equity of °soem 129p. on further consideration of Engineers presented a rather dSra^^the dljS 

investment. Grove Charity 4 “^tiW 7 8 down at the ^d approach from Ratters, drab appearance. Leading issues ggJJJ oE 473o^ Lucas eased 3 9 

Management announced iater ofSort |TbpB Ratnere were quoted ex the drifted lower. GKN closing 8 off HSio while AE^hcd4 to 

wi5.pey S had 0 beSf reduced YrS iSSstries U oTCVSi anS rights issue at 157 P up 5 i( white at 330p white falls of 4 were ggp ^kltJng'lo^s hSf-toe? 

wnrnpey naa oeen reaucea from R ^. d - easier at 417o Tarmac the new nil-paid shares opened recorded in Hawker, 591p. and Service 18 

49.97 to 35 per cent. fi fr 466 n and RMC4 at at 38p premit^ touched «p and Vickers. 471p. Whessoe fell to ££** a t 53?n s*ervlce 18 

Government securities suffered 5?2* U P e it mwnlum Y-m Rfin fnilnwinn Hi«nnnintine down at 375p. 


1986 

Since Compllat'n i 

High 

: low 

1 High j 

1 Low 

94.61 1 
1 18.41 

80.39 

(20/11 

127.4 1 

'9>l;ft5l 

49.18 !, 
(3/1,75) i 1 

97.51 

(82.41 

66.55 
1 (15' 1) 

150.4 
|2B| 11,47) 

50.53 ! 
li, 1/75) [1 

1433.0 
■ 3.4) 

I 1094.3 
1 (14/11 

1426.9 

.3.4.86) 

, 49.4 |< 

(26 6 '401 , 

367.0 

12//D 

I 244.8 
j iM4) 

734.7 
1 16/2.58/ 

43.5 ' 

(26/10/71); 


Brrcharn were r.V v.r behind 
and cltiacd 10 lower at 3t3p. 
Pi Ik ins Ion jeuvp up 12 to 4L >t *p 
and Boots iosi 5 more to Sfilf. 
Trafalgar House closed s few 
pence cheaper at 299p after the 
interim figures and the annunce- 
ment of a recommended offer for 
John Brown: the latter closed 5 
hihger at 28p. after 30. Else- 
where, Park Place advanced 24 
to 332p on the cash offer of 334p 
pe rshare from Wolter Samson 
Group. Hawley bid hopes left 
Pritchard Services 4 higher at 
70p, while the second naif im- 
provement in profits helped 
SMenJnlehr hard«*n a couple of 
i-LZ.C :r M*p -iAJnli-%K idciaT- 
craft. still reflecting 
mention, advanced 16 more to 
19Sp. Pentland Industries were 
noteworthy for a gain of 30 at 
640p, but nrofit-taking clipped 17 
from Williams Holdings at 658p. 
Staffordshire Potteries, awaiting 
further bid developments, lost 8 
to 141p. British Aerospace, the 
subject of a recent US recom- 
mendation. touched 56 Ip before 
sealing only 3 firmer on balance 
at 553p. 

Bid rumours continued to 
boost Aspinall Holdings which 
gained 12 for a two-day rise of 
20 to 158p, but profit-taking left 
recent speculative favourite 
SelecTV 4 down at 18p. 

Jaguar, a firm market recently 
reflecting the Government’s 
amendment to the proposed tax 
on ADRs and the chairman's 
cheerful AGM statement, en- 


SSX.’SSAl'SS ZSSSmTKKHE "£5 jSSSMST BrS&ttB 

on more while the US bond while a fresh botu of scrappy clipped 6 from Empire at 206p. A& hardened 5 to 55_p after h(jpes faded . Peachey drifted off 

market was wrestling with a selling in an unwilhng market The Electrical sector remained F a uoid added a b iou pTe* of to close 7 cheaper at 268p. while 

series of Treasury bill auctions. JS*h itJSn' 4 particularly depressed area, to°63DPn the announce- Samnel shed 4 more to M6p on 

Selling was persistent and Against thet rend. Erlth attracted here being further £f° c t e J? al , £..“° cl* suggestions that the hid discus- 

directed at botii ends of the on. (buying interest and ^ osettled b a y er ^ e ^pmg t S eoSw * 274 ^ now j? 

market. Only index-linked stocks Armed 6 to 96p. interim statement from Diploma 1 compan> io lead ^ an offer below the cur- 

resisted the downturn as re- „ - f _,j which touched 300p at one stage r ".,' takeover favourite rent , market Price. Several 

newed hedge buying against Hams Qneensway tall before reooverraK a tittle to close secondary issues managed to 


equity portfolios triggered gains 
extending to L 


Harris Qneensway’s call for 54 down on the day at 306p. 


interim statement from Diploma o*. P _ nt lead to an oner oeiow tne cur- 

which touched 300p at one stage Recent takeover favourite rent j market pnee. Several 

^°" « cover t°* a “ ttJe _ t0 £12^ Rowntree Makintosh succumbed SSS? 


KOWOiree mKiniosa succumoeu h k ^ j—.,, wil h CaDatO 


took nrmer nom, reading to m- sharply o n ^ news , which 413p. Euro therm, down 30 at that thp^snecnve hidsforthe similar circumstance, wnue 

S h^H accompanied the interim figures, 320p, and Farnell, 13 cheaper at con} p any HiiJsdown Hold- Securitiis ^ded in 

further nse in quoted bond tn -inlT go dnwTI nn halanrp at 192n Am one the leaden. GRC company i rum nnjsuowu ^oju fashion and added 3 to 

prices. Chinese 5 per cent J«25 1M S' aS plesSJv IlsT* fell 8 in f an f Tate a ?? ^ "£J,£S 19p. Country Gentlemen's Asso- 

Boxer jumped 9 points to ^23, ,= egfw. tp.iio 0 f in wprp spen mi ere while R a pal closed ft off referred to the Monopolies elution firmed 4 to £11} on news 

r“i e rr« o n', 5 sr' 7 r 4 '. s “; » S i irs B c s §s" u ,js°?x te ^S , 7 S. , Si . , 2 ^ 

rent fit « £27 9 and rLpel and Storehouse, 2Mp. Marks and com eased a couple of pence ,o 5 82p. Rani Hovls McDougal® sh^efrom'sfc 

tively Spencer cheapened a few pence more to 226p. Philips Lamp, in wh ^ ch Berisford is a major uJte?£ 

n e y to 208p ahead of today's pre- reflecting lower first quarter shareholder save ud 6 at 206p w00d ’ 10 , p ; 

ope dkannnink Iimlnary figures, while Sean earnttgs. fell a point to £15. Else- Elsewhere Unlgate dipped 10 to , A cou P Ie °J . contrasting 

iUSd disappoints reacted 4 at 120p; the latter’s where. Hoiynx provided a bright 263p an^Northern Fwris lost 4 features emerged m Financial 

Firmer at the outset in reply annual results are scheduled for spot at 95p, up 10. In response to 270p Retailers also lost Trusts : Httme , advanced 

to a broker’s circular, clearing next Tuesday. Secondary issues to the good annual result^ ground with Tesco 7 lower at strongly to li Ip on : talk . «f an 

banks swiftiy retreated in the agam featured jewellery concern Amstrad, however, encountered 368p and J. Sainsbury 6 easier at imminent bid from Arp-le Trust 

wake of disappointing interim H. Samnel; the ordinary further offerings and fell 12 more ^Op ASDA-MF1 shed 4 to 150p, before reacting sharply on the 

results from Royal Bank of advanced 40 more to 310p and to 4S0p. while STC eased 6 whti» Nurdin and Peacock ended latter s denial of any such inten- 

Seotlantf. BBS fell away to finish the -A" 8 afresh to IZ4p. after further to 142p. 6 lower at 176p after l86p Qon t0 close only 5 dearer on 

— — despite good annual results. *•*““ ' 4t 

■ , A 4* T *,«, m cC cu ADC mmrrc voteUle d m”k^ P a 0 nr^teT?ar^ Twd^om 

FT-ACTU ARIES SHARE INDICES 

tv,„ I-JU-, __ n f *w, Tbnec 406p. Trnslhouse Forte Rave up “Averse rumours surrounding a 

ToKff Indices are the J0mt cumpraulll Of tne rnucial TlnieSi 5 I63p, while Ladbroke con- ^ subsidiary. 

the Institute off Actuaries and the Faulty nf Actuaries tinued to reflect sell advice and rp easier 

.. . ■■ ■ — ■ ■■ lost 8 more at 324 p. , ..... 

Leading miscellaneous indus- Initial small gains m leading 
EQUITY GROUPS T« W Tb trials wilted afresh as sellers oils were quickly eroded by 

Weds Hay 7 1986 Mv Mar May ago became a little more peristent in scrappy selling and subsequent 

& SUB-SECTIONS 6 2 1 thin trading oenditions. Glaxo lack of interest despite another 

— r— r— — 1 again led the retreat with a steady performance by spot oil 

I I “■ I I «• I further fall of 20 at 925p. while prices. BP edged up to 58p in I 


EQUITY GROUPS 
& SUB-SECTIONS 

Flgwas la pwmheses show manlier of 
dads per section 


Weds May 7 1986 



CAPITAL GOODS (2141 

BtriMing Material s <2&> 

Contracting, Coostmctioa (29) — 

Electricals 02) 

Electronics 08) 

Mechanical Engineering (63) 

Metals and Metal Fonrtng (7) 

Motors 07) ________ 

Otter Industrial Materials (22) 

CONSUMES CROUP (184) 

Brewers and Distillers 122). 

Food Manufacturing (22) 

Food Retailing! 15) 

Health and HousefeoM Products U0)_ 

Leisure (25) 

Publishing & Priming (14) 

Packaging and Paper <14) — 

Stores M3) 

Textiles (17) 

Tobaccos (21 — 


Chemicals (19) 

Office Equipment (4) 

Shipping and Transport (!?) ■■■■ 

Telephone Networks (2) ________ 

Miscellaneous (48) 


_.. U8L78 
413*1 
_ 36035 
_ 29732 



Eel 

Ejrabos 1 

Gres 

Ms. 


Yidd% 

(ACT* 

29%) 

&07 

331 

U7 

3-44 

8J2 

336 

7J2 

334 1 

&A5 

2-70 1 

M2 

332 

L22 

4.71 

U2 

332 

1 6JA 

2.99 

737 

3JB9 I 

M 

331 

MS 

346 

bXL 

246 1 

Sl66 

24B 

I 7.99 

3.79 

i &B7 

348 

7-22 

335 1 

&2I 

253 1 

t.93 

339 

ism 

446 

839 

3.73 

1&28 

430 

735 1 

346 

758 

3174 

933 

346 i 

605 1 

343 ! 


hda Index ledex Mo 

Ha. Nol Ha No. 




YESTERDAY’S 
ACTIVE STOCKS 


TUESDAY’S 
ACTIVE STOCKS 


Above average actnri,, wa. noted in a “f? nn °; &T m T* lj £ COrM * SUCk 
the faliawlna stocks wAsmrrijij. E*chan 0 Q OniciaJ List. 


Stock 

Closing 

Day - * 

No. or 

Stock changes 

Tuee. 

close 

□ay's 

change 

pr.ee 

change 

To rer Kemsley 

28 

216 

+30 

Aitkan Hums 

.... 158 

+ 5 

Kenning Motor 

24 

330 

+47 

C apart) Proper .63 . 

74 

+ 8 

Cable S Wire. 

22 

655 

-27 

Diploma 

.... 306 

-54 

Park Pisco ... 

17 

308 

+48 

Fsmatl Electrical a . 

192 

-13 

Samuol (H.) A 

17 

116 

+29 

Gla«0 

... 92S 

-20 

Glaxo 

16 

945 

-25 

Harris Quaensway 

... 248 

-28 

Racal Elects. 

16 

225 

+ 2 

Jaguar 

.... 473 

-23 

Seatchi 6 Slchif 

16 

48pm 

-12 

Midland Bank .... 

.... 582 

-13 

Bnt. Telecom— 

15 

228 

- 8 

Hacal Electronics . 

.... 220 

- 6 

Prudential 

15 

860 

-10 

Rainers (nil-paid) . 

.... 46pm 

— 

STC 

15 

148 

- 8 

Samuel (H.) A .... 

.... 124 

+ 8 

BTR 

14 

475 

- 3 

Toier Kemslsy .... 

.... 205 

-11 

1 Nil-paid 




!'■>< a.f , ;lT?.ill -’AT, ’.4 






FT-SE ISO SHAKE INDEX 4 


Inaex I Day's Day's Day's May May | May | Apr Atv 

Nc- Chaagd High Low 6 2 I 1 I 30 29 


I 141 OJ 1-26.1 IU34J 116101 <16362 1 16*2.5 16ML1< LbWj: 16563 1 1337.9 



FIXED INTEREST 


*e* Oaf: ; alas, x« at 

dongs **«r 

7 % 6 


12641-030 
M6J4 | —0.74 
-039 
17242 I -0.79 
tii .TO | —|X62 


11232 +035 11244 
21847 +049 11730 
117 JO +045 116-58 
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w»<!i ! 

i ^ 1 

Ten 

¥ 

2.73 

7 A3 

1 w 

856 

US 

&5ff 

492 

US 

940 

849 

941 

849 

944 

8.90 

U1 

940 

941 

893 

&62 

854 

Ml 

351 

333 

336 

231 

241 

3-1B 

34 



30.95 I 1134 


sggpsaow 


EUROPEAN OPTIONS EXCHANGE 



I 

May | 


Aug. 1 

! Mat 1 

Series 

1 

VOl. 

| Lrot ! 

VOl. 

GOLD C 

S880 

80 

f 838 1 

, _ 

i ! 

GOLD C 

5350: 

45 

1.30 




GOLD C 

B360- 

— 

i 

25 

=12.50 ! 

GOLD C 

S570. 

— 

i - 

15 

j 7.50 ■ 

GOLD C 

5400: 

— 

! — 

192 

; 2.20 ; 
\ 1.50A’ 

COLD P 

*290' 

— 

l __ 

40 

GOLD P 

5300 1 

— 

1 - 

45 

1 3.30 . 
I 5A \ 

GOLD P 

5320 

— 

1 1.50 

37 

GOLD P 

>3301 

20 

18 

1 7.20A' 


Last ■ Stock 


- , - : — . - J? 343. 50 


5500 | 

1 ■ 

110 

i 89 

F1.380 

60 i 6 .SO j 



- 

FI. 240 1 

25 j IO 1 



1 _ 

FI.245 

6 ■ 7.50 ( 

10 

:10.50 

FI. 250, 

2 • 4.90 A 

IS 

• 8,30 

FI.260 

2 1.69 6* 

45 

1 4.60 

FI. 270 

22 ! 0.60 ! 

10 

! 2.60 

Fi.aao 

— 

■ — 

FI. 2 15. 

9 . 1.50 



1 _ 

FI. 24g 

120 ; 2.60 : 
105 ' 4.20 B 

10 

; 6.60 

*!.£«5 

1 

B 

FL215 

203 !10.30 

200 

13.50 

FI.265 

60 .19.50 





*1.293 

IO 46.50 : 

— . 


FI.3M 

10 *52.50 

— 

1 - 

JV.y 

Oct. 

151 ■6.53 , 26 

• ic. 


;s» 

S' 

. 2.5 

r..; ‘.z 

IW 3.. -3 

4 

• 3 

Fl.l-.l 

70 3.53 . 

4 

58 

fi eo 

135 3.60 . 


6 50a. 

FI.75 

+3 J.-L7 . 

24 

3.50 

P'.SB-J 

368 3.10 

•74 

5.30 

FJ.160 

339 ■ 6.10 , 

224 

. 5.80 

FI.95, 

102 : 0.60 ; 
223 1 6.50 { 


1 — 

FI. BO 

10 

1 7.80 


“I - 1 » 


— j - 6524 

— - lF1.382.47 

— - Pl.248.l>0 


HSV £ 131 • e.E.3 ■ S5 

P F'.Iri? *1 ; 5 * 

sic* f. ICO J..-0 4 

AC6S ^ ri.;i) 70 3.63 . 4 

An C FI BO 135 3.63 . 3-^ 

AK p F!.75 +i J.4.1 . 2^ 

C *\SBO 3t>a 2.10 a-74 

* *23 P FI. 160 3VS ■ 5.10 , 224 

A»*EV c FI. 93 102 : 0.60 ; — 

AMEV P Ff.60 228 1 6.30 ( 10 

AMRO C FI. 2 15, 97 , 1 • - 

AMRO P FU95, 149 I 2.80 | — 

GIST C FI.37Q, 454 ■ 9.50 1 S 

GIST P FI. 260 455 i 7.20 B' 26 

HEIN C F1.16D 16 5 • — 

HEIN P Fl.lStf 62 3.20 0, — 

HEO C FI. 165 B1 3.50 < 3 

HEO P FI. 187.50 40 !31.50 , - 

HOOG C Ff.lOO 47 , 7 A- 483 

HqOG P FI.100, 457 > 4 ; 217 

KIM c Fl.60t 113 I OM | 23 

KLM P FI.45: 58 1 1.50 8 66 

NEDLC FI. 170) 31 , 3.50 . 25 

NEOLP FI. 1601 34 <10.50 J 27 

NATH C FI.B5; 55 • 1.60A: 46 

NATN P FI. 75 1G 1.90 1 2 

PHIL C FI.60: 4115 l.BO I 891 

PHIL P F>.6O:3.90O 4.20 . 477 

RD C Fl.aQO- 419 2 • 81 

RO P FI. 180' 260 , 4.80 266 

ROBE C FL95‘ 50 ’ 1.50 , 2 

ROBE P FL90: — ■ — 1 80 

UNIL C F 1.440 79 , 8.40 | 26 

UNIL P FI.4001 70 7.30 39 

TOTAL VOLUME IN CONTRACTS: 38,056. 

A=Aak B=BM 0= 


FI. 165 B1 
FI. 187.50 40 

Ft.lO Q 47 

FI. 100, 457 
FI.6O1 113 
FI.45: 58 

F1.170) 31 

FI.I60I 34 


57 . 4 ; 

13 I 030 | 

58 1 1.50 B 
31 , 3.50 . 
34 <10.50 


: 7.40 A) 
112.50 1 


FI.B5; 

55 

1.50A: 

46 | 

! «-50 1 

FI. 75 

16 

1.00 1 

2 1 

! 3.80 

FLBO. 4115 

l.BO 1 

891 ; 

t 

F). 60:3. 900 

4.20 . 

477 , 

. . ®a| 

Fi.aoo< 

419 

2 ■ 

81 , 

4.60, 

FI. 180i 

160 

4.60 

166 

7. BO 1 

FL95« 

BO 

1 1.50 

9 

3.50 | 

FL90: 



• _ 1 

50 

2 

FI.440 

79 

, 8.40 1 

26 

18.60 B 

FI.400! 

70 

7.30 

39 . 

12 ! 


_ I - 


! =1 : 


- .FLS5B 

- fu ibs.v 

- 'FL7?.70 
e.70Fl.i8o.BI 

a-M „ 

- -'FL 77.80 

- I FL 98.60 

- iFueSi.m 
-FL1B4.65 


48 24 Ff.l54.S0 

8 7 r 

— • — FI. 47^0 

IS j 3.60 _ 

- — ‘fi.iSb 

8 I 5.50 JFI. 80.60 

417 6 'fL rife. 70 

140 6.50 1 „ 

13 7.60 ,F|. 189.50 

80 9 j 

- - !fi.& 

— 1 — 'n.4h0 

1 1 16 1 _ 


early trading, but gradually 
retreated to end the day a net S 
off at 547p. BritolL 173p, Sh^L 
738p, Tricentrol, 53p and Ultra- 
mar, lSOp. were all a few pence 
easier. Hannah lost 10 to 363p 
after S61p. Rsager-OU added 5 
at 240p on news of tbe gas 
discovery north wear of tbe Fngg 
Field in the North Sea, but 
LASMO, with a 25 Ji per cent 
stake io the discovery, gave up 2 
to ItCp. Scroadary issues showed 
?;ealer Conwiiaaied a diaitf 
detier a: 25p tnd Eaeryy Capital 
4 iy iiie good at 3 Up. while 
Ireland s Flogs* improved 4 more 
to 1 60 p — a two-day rise of Iff- 

The recent spectacular advance 
by Mr Ron Briertey's Tom 
Kemsley — the share jumped S3 
during the previous two trading 
sessions — was halted by the 
emergence of some hefty profit- 
taking which lowered the quota- 
tion 10 203 p before a dose . of 
205p, a net fall of 11. Kenning 
Motor, where Tozer recently 
gained control, put on 6 to S3Sp, 

a'» 340p. 

Aii tiic major sector* of min- 
ing markets continued to suffer 
from lack of interest. South 
African golds were barely steady 
and in most cases tended to lose 
ground despite a firmer trend in 
the bullion price and reported 
support from the Continent. 
Bullion gradually edged higher 
to close a net S2 firmer at $342.75 
an ounce — its first improvement 
for four trading sessions. Top. 
quality Golds generally showed 
falls in the region of i. while the 
cheaper priced issues were high- 
lighted by Welkom which dipped 
18 to 445p. The Gold Mines gave 
up 1.9 to 254J5. 

Another advance to record 
levels by Australian industrials 1 
in overnight Sydney and Mel - 1 
bourne markets was again at the 
expense of mining issues which I 
tended to drift easier. London : 
business in mines was negligible 1 
and the leaders showed minor : 
changes in either direction. Bond 
Corporation, a strong market in 
recent days, ran out of steam 
and settled 4 lower at 203p. 

Traded options 

Business was again slow in tbe 
Traded Option market. The total 
number of contracts completed ; 
was 13.823 comprising 8.025 calls ! 
and 5,798 puts. British Telecom ! 
were fairly active with 1,502 
deals done. 


NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (102) 

BRITISH FUNDS (4). CORPORATION 
LOANS (1). LOANS (1). FOREIGN 
BONDS (4). AMERICANS (1). BANKS 
(2). BUILDINGS (Z). CHEMICALS (1). 
STORES (7)- ELECTRICALS (6). 
ENGINEERING (8). FOODS (2). INDUS- 
TRIALS (24). INSURANCE (1). LEISURE 
(4). MOTORS tl). PAPER (2). PRO- 
PERTY (6). TEXTILES (1)- TRUSTS (21). 
OILS (2). MINES (1). 

NEW LOWS (36) 

BRITISH FUNDS (1) Treasury 8pc 2009. 
AMERICANS (6) Alcoa, Bethlehem 
Steel, Conti. Illinois Corpn.. Damson 
Oil. GATX. Transamorice. CANADIANS 
(2) Canadian Pacific, Inco Engng. 
CHEMICALS (1) Wolstenhalma Rink. 
STORES (2) Amber Day. Goodman 
8 roe. ELECTRICALS (5) AMS Inde., 
Magnetic Materials. Memcom Intnl.. 
Mital Corpn-. Utd. Scientific. ENGIN- 
EERING (2) Victor Prods.. W.A. Hldgs. 
FOODS (2) Assoc. Fisheries. Can's 
Milling. INDUSTRIALS (2) High-Point 
Services. Inieraurope Tech. INSUR- 
ANCE (2) London and Manchester Grp.. 
Windsor Securities. LEISURE (1) Hilay 
Leisure. TRUSTS (1) North Sea Assets. 
OILS (4) Adelaide Petrim., Enterprise 
Oil. Gulfs iresm Resources. Magellan 
Petrim. MINES (5) HIM Minerals. Ivan- 
hoe Gold. Metara Minerals. Southern 
Resources. New Sabine Resources. 
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Issue] §§ 

p -i!l 


B9.99fi^8S 
96.687; F.P. 
*100 £10 
*100 (£10 
98.249 F.P. 

d 7 . Base's' 

« . F.P. 

n • f.p. 

94J17i F.P. 
B‘ FJ. 

105-52J£25 
lOOp . F.P. 
|99.961[£40 
_ I F.P. 

— Jm>. 

*99.88(840 
J 99^88 £40 

* J K 
m TfSk 




j High; Low r : 


1L7 ! 771.1 

1 16 4. 107 i*r 
.3/7: ltd 
5l7i lOtaf 


1 . — •vuwffl 

l9Sf4 > 106 S 4 
«9/B| lllp 

il4/si U8p 
'14/7: 48 
. - — ] 100 s * 

1 - »9« 

'30(6 41 

• lfB' 44 
16/5 [ 181 
|S 8/6 1 106p 
'18/7 ! 311? 
83f6.i 128P- 
I 


24J..ASDA Prop. JBAX'tstlMi 0*b5affU_. W5»* 
10I« col no VaUeyVfater lO^Rod D«b98flB: ioa*| 

■ 98 U Estates Prop. 2 oviaOK'lst.l»tOebL 2 nTl! M - 
lOSp GtosatitowfiSCumXriirJTwl PT6f20CB'-.lOSp 
Hit aeJtortisntt&esAS^tst. Mort-Ooto.* W 30^ ■ 
TMls Hanson Trust. IPX PfrlhL.Uru ’Q7.1RJ 1 !■ - 

.365© Hawley C2Jm. RMLPrt^i.i i MO -*■ 

847 8 intar^Am-DevRkGlX UnsLo , 9q2S^._:'103S|i | 

103p fntL LeUUre7HX-Cov. CXim-Rert. PtT_10* 


' US ■|ttte i — 

^41 «e Queens Moet'10i4*lJtMortJ)sto^W^iel- U 

lOSpiSpong 7% Cnv.Cum- Ned. I06jy .. . 

244*(S.E. 10W- Mori. Deb-£0l6^-^r«^^ 
108 pi ward wrataU»v.-Prt.. U^.12«Pt-> 


RIGHTS OFFERS 




!T&i latest j 

1 o-o i Renun c. , 
:|aj date 


High i : lowl , -y • ^ V - ' ' 

77 !. M jAqusso quit dAgp__C-^s. n- i?g r •••••• 

320 .*65 , Aeeoc. Ne wp sperfcy "803 . r— 6 . 

. 42 39 iBenaons Crisps- lOp- ■>*? ;**0 

62pm BOpmConrreflo Est- "COpnv— 8 

13pm IDprr^. AC. Eurotrosti. — lOpmj-l 

46B 408 ICndtan - .... _..u.. .;c„ ..416 -.{-4, 

869 889 OreyooetXiBp) £»..• * 

12 pm 10pm Hestalri — ~ 

807 743 iLorvA Manchester Grp 743 _ I — =17 

67pm 55 pm- Low * Boost WP-rl-jj-ry 

76 69 , Pentose. ~^,v. — «w— 4 • 74 .j-^L' 

48pm 38pm ; Ratnerel0p. . .46pm ..... 

65pm,- 40pm Satttchf A Snatch) - 4Cpmf-B 

Btspmi 3>epm St. ModweaRropc^t^D’dtl. s 6ispmi 

17om' . BomRale niney . ®pm; . — 

336 - 300.; Share Droo LOp_;l_JT i 'S9 S'— 4, 

886 I 199 TurnerANewaUiti . ^ : ( 824 «-4 


250 

F.Pj 30)6 

30 

FJ*J 3D/B 

805 

Nil . 

— 

235 

Nil 1 

— 

221 

Mil > 

— 

370 

FJ»j 

13/6 

207 

FJ»J 

23)5 

125 

Nil ’ 

— 

730 

F-P.| 
'Nil ! 

83/S 

400 

tSOfb 

63 

V.Ph 

23/b 

113 

N»1 



705 

NU i 

SO/6 

««c 

NH ! 



22S 

Nil • 

13/S 

266 

FJ»J 

f.p.7 

13« 

175 

30.5 


'•3tt '! *- 

.sets* 


Reeaaclatfoa date esseOy tan day tor dssDira tree o# niiiwhaK/.-bJ^nn 
based en pro s pect u s esdarates. p A ssumed dhrtd end end rte to. .f fpreeast 
dividend cover oa earnings updated by lerest interim (UmMt itOWdend 
sod Yield bsesd 00 prospscas or other ottdal esttarats* jo» T987.V R fioreesat 
anmraffcrad dhridsud. cover sod p/b. retie brood oa prospect us or othar, official 
ssttawtss. t Indicated tSvidBiuU; cover retetos to prevto<re.dt*Idawlrv/b redo 
based cm latest annual aaminga. b fiarecaat or esttaawd, annu^lsad * wvfctoarf f 
rata, cover heart on previous year's aanttosa. Visauod hy tnodafc |ORu*d . 
boldere of ordinary shares « a -rights." |f totrod^ don. " toa ued try 
captesllsstkja. S Piactap pries. SSBrttmJurad. « tosup^^mMamo wttto 
raorgemsatfoA merger or takrovsr. ■ Allotment ^^Urtatad^semirWro 

orarfcst. Ct Dealt to undar Buie G35 (3). * Dealt to iredar Roto 635 «4) (e). . 


TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

lags logs Hon ment 

May 6 May »- Aug 7 Augifr 
May 19 June 6 Aug 28 Sept .8 
June 9 June 20 Sept 11 Sept 22 
For rate indications see end of 
Unit Trust Service 
Money was given for the call 
of Lanea, ’Orargar Bardex, 
Sycamore, Barrie Investments, 
Kaine Industries, Sutcliffe 
Speakman, Amstrad, Equity 
and Law, Barker and Dobson, 
A. Lee, Asp in alls, British . 
Benzol, Storm guard, Mitc h ell 
Cotts, Widney, STC, Sound 


Diffusion, Searsancf Associated : . 
British Foods, Polly Peck and 
Parkfieid Group wine dealt in 
for -the put, but -no double 
options were reported. 

RISES AND FALLS 
YESTERDAY; 

Him FnttoSanw 

British Funds 97 .11 . . 3 

Coipnj Dora, and 
Foreign Bonds ... 24 .13. 34 

Industrials 212 837 748 

Financial and Prop. - . 74 - 240 262 

OBs ....: 16 26 79 

Pfantstlons ^ ‘ — ‘ . — ’ 16 

Nunns 1... 28 62 99 

OMrara 34 113 *» £. 


. 485 991 1J00 



1 

3B I 6 
30 I 16 
19 1 32 


9 1 12 
17 I 81 
SB 
42 I 44 


76 as _ 

87 J 70 _ 
42 I 57 80 

88 | 43 66 

33 63 

17001 5 I SO 37 


48 
80 | 77 

S2 1-95 j lMliao 





P=Put 
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pEtaancial Times Thursday May 8 


lift:;'* 

si^f; 
^jis 


2 ie 


w 


iSfiis 

■a *1 


iitti 

jfcifep 

■ 


1986 


WORLD STOCK MARKETS 


t- . AUSTRIA 


Mov 7 


Pfiec 

Sch. 


+ or 


2,640 

5.600 

16.100 


Cr«a<r«BU( pp 

$o«mr 

Interim fad 

£• Jutigburotauer... 20,400 

^''laendertaanK 2,470 

Pcriffiositr 730 

Steref-Dtirmtcr . lBo 
VeitocherMag, . 11,340 


-> JO 


+ 200 

• 300 
- 10 
- 5 

♦ 4 




•jASgfc 
: SiijSs 


Germany 


Ha/ 7 


Price 

Dm. 


+ or 


4EC 

Allianz Wen 
BASF 

Btlver 

Sayern Hi.-io 
B ayar Vere.n 


3,6'5;-*s 


?'*v 

SOS 

fcSO 

563 


-b.3 

-A 

- » 

-11 


BaGHJM/lUXEMSOURG 

May 7 Price 
Fra, 


+ or 


Hi. • 5,190 

Ban*. Gait. LdK . 15.600 
Band- lit, A. lux iv.oao 


- 40 


SMr0ar.lt . .. 
BMW 

Brown Bo»er._ 
GCmreer*bji«li 
CJ«t. C’Jitml 
0-1:0)10' Be"* 
»S“«a 


E53 

441 

231 

1,406 

V»2 


-9 
- 1 
-a. 

- £ 

- a 
£9 


NORWAY 
May 7- 


Prico 

Kroner 


+ or 


nm 


Stwaert .. 
Currant CBR. . . 

CockarHl ... 

Deihaue.... ... . 

EB£S , 

Electro bcl. .. 
f Unique Nat— 
GB Inno 8R,, 
GBL , . 

General a Bank. 

Gevaort 

Hoboken 
Intercom.*. ..- 


ra.ioo 

3,993 

lag 

11,025 

4.790 


“’iob S’*® 1 '* Babeaek. 2M 

'*** gwucbe ai'.fc.. &a; 

' sontr Ba-* 4-jl It, 
„ - v,HH . , pa5 

q-jr, !i cnl ‘el 4« 3 

*2* Hechyef 
“ *° Hocehtt 




fiig **« uses 

$$8 *350 * auW 


3.920 


KredietoanK . ... 13.473 


11,150 

7,700 


; giigs 
: £$1 
M: 

- 

:i tipi 

$ m 

n- i «!h, 

" 

- 5 s-fcaHft 


PwtH/dg+u. 

Patrdftpi ..... 

Royal* Beige ._ 24.000 
Soe. Gen. Beige., 3,150 

SofirtA. 10.300 

_SotwAy« B.S20 

Stanwicic Inti 460 

fractional — 3,700 


UCB .... 


wegarj ut..'.: : ;: 2;alS MmIsSSsp 


-5 | K «D 
4 275 ! KJoecicner . .. 

~ZOOi t -‘ 0il e . . 

OO - 

Mannesman©., 
Mercedes Hid. 
Meteiigeaeii . . 
Mueicft Ruecfc 
Ni<Ocrt 

Persebe 


*70 
1 SO 
* 90 


10 


j DENMARK 


May 7 


' Prleo ■ 4. or 
Knr % — 


Andeteb&nkcn-.. 
Baltics Skand_ .. 
CopHondeltbanK 
0. BuMrarfab . 
Oantfce Bank- 


369 

645 

E90 

400 

341 


-1 
* 5 
-4 


Rosenthal . 

Sene ring 
Siemens 
Thysoen 
Vartn 
Vcba . . . 

v.e.vw. . . 
Verem West 
Volkswagen 


645 


!35.1*r 

" 4.8 

la?. 5 

-0.5 

5U0 

-4 

200 

—8 

502 

- I 

2+9 

. 1 

4M 

- 1.9 

S*B 

- 6 

95 

~S 5 

“13 

as? 

- 16 

206 

-0.5 

330 3 

-0.8 

1.310 

- 32 

349 

-1 

3.400 

,50 

620 


1.065 

—SO 

218.5 

-05 

247.5 

■ 77 

378 

— 7 

535 

- 6 


648.3 

166.3 
348 
320.8 
182.2 
313 
616.5 


-4.3 
■■*.3 
- 12 
■ 7.2 
- 3.8 


9 


v 9f 

u. 


Oe.Oanske luft. 1.740 

East Asiatic 270 

Foranede Brygg. Z.ISO 
Poronede Damp. 225 

CHT Kids 

1.S.S3. 

Jynks Sank 

HovoHMS... 

PrtvQttranken 

Provinsbanken... 
Sntldth 1F.C1 G .. 
Sophus Be rend .. 
Super/ as 


ITALY 


610 

7B0 

605 

247 

269 
560 
SOI 
935 

270 


*7 
* 5 
+ 10 


May 7 


Price 
L ra 


+ or 


Bonea Com'le . 
Banogi irbs .. 
Centrale. 

C.I.R. 

Crealto ItaJcano.. 
Fiat 


$1,930 -issa 
745 . 14 

4,285 
12.100 
3.889 
14.103 - 186 


f Generali. Mmcun 142.800 — JOB 


-15 






» . 


S-«Si 

m 

m 


FRANCE 


May 7 

Price + or 
. Fra. . — 


Italcementi .. 

La Rinaacente.. 
Montedison .. 

oiivmi 

Pi rein Co . . . . 
Pirelli Spa. . 
Saipcm _ . 

Sma BPD . . . . 
Toro Assie 


69,000 
- 1.237 -202 
4.460 -39 
18,240 
6.450 
6.420 -.221 
6,900 -,252 
7,650 -205 
51,430 


l'"”* 


i: !:* 

fc -«a 

" : • i« 




Emprunt <«% ISIS 1,310 
Empront 7% (873 7,360 

Aocor- 480.5 

Air Uquide 626 

BtC. . . ■ 670 

BongrWn 2,145 

Bouygues^ 1.805 

83N a 70 

CST Alcatel 8,310 

Canafovr. 3,-644 

Club Medlter'n .. 555 

Cie Benealre 1.258 

Cotlmeg ■ 460 

Oamart — l.BOO 

Darty— 3,140 

Dumez 8 -A 1,420 

Eaux iCie Genj-, 1,683 . 
El (Aquitaine . .. 350 

EMilor 8,680 

Gen .Occidental e 976 
Imetel . 93 


-10 
—60 
■r4.9 
-13 
+ 6 
+ 25 
+ 25 
+ 32 
-40 
-46 


NETHERLANDS 


May 7 


Price 

FIs 


+ or 


ACF Holding ... . 
AEGON... ..... 

Ahold . 

AK20 

ABN- 

AMEV- 

AMRO. 

Bredero Cert . .. 

{ Boa Kalis Westm.' 
Buehrmann Tot. 1 
Cal land Hldga .... 
DordtachePerm. 
Bsevier-NOD 


+ 23 

+ a 






* 3 ' 




LaFarge-Copoee 1,550 . 

L - 0 real 3,650 . 

Leg ra rid- 3,950 , 

Molcone PhenOc- -307 

Malta SA 2,570 . 

Miehehn S 3,2 80 ’ 

Midi iCMei 6,390 ' 

Moet-Hennessy .. 3,580 ' 1 

Moulinex 100 

Nora Eat 239.8 

Pernod Ricard ... 1,245 , 

Perrier 734 • 

Petrclee Fra. 385 


52 
-9 
+ 60 
+ 10 
-1.5 
+ 8S 
+ 57 


291 —2 

103.9 -3.4 
77.7 —1.6 
160.2 +B.3 
559 -6.5 

77.B -1.1 

98.6 -1.3 

212 —0.5 

16.4 ... 
156.8 -1.3 

17.6 -0.2 

181.5 -1,5 

188.5 -1.6 


Fofcfcer. 

G«»t-Brocades.. 

Home icon 

Hoogovens 

_ Hunter Daug.NiV 

— 100 1 Int-M Veller 

-1.5 IKUL 
KNP 

Nurden. 

Nat Ned Cert ..... 
Ned Mid Bank. .. 

Nedlloyd • 

Oce Grlnter. 

Ommeren (Vam. 


+ 20 
— IO 


eueiier 

L -J 

rWan 1 


+ 30 
46 
+ 1 
+ 16 
+ 4 ■ 
-S 


* - l 
* .1 


Peugeot 3. A....:.. 1^50- 
Prtntemps iAu.1. 735 
Radiotech... 871 
Redouts .. 1,690 


Roussel-Udaf .... .1,700 .’ + 1 
Sefimeg 579 . +9 


+ 35 
+4 
- * 16 
+ 25 
+ 15 


.'4 


Skis Roetigrrol-.. 3.399 : 
Teiemeo lEiect... 3.690 y *70 
Thomaon-CSP) ..-.’1,306 ! +36 
VAieo 610 • —8 


Pakhoed 

Philips. 

Robeca 

Rodamco 

Rollnco^--.— — 

Roreinto — ... 

Royal Dutoh.— 



VMF Stork**. 

VHU 

We eean tn i- Ji — 
West Utr Bank .. 


07.7 

-1.5 

861.8 

-io.a 

IS4.6XC 

-8.9 

104 .5 

— 3.9 

- 57.4 

-3.2 

78.5 

-1.5 

47.8 

- 0.7 

136.5 

-2 

40.1 

-0.9 

80.6 

-1.6 

290 

-3 

166 

—8 

452 

-2 

38.8 

-0.1 

62.3 

4 0.8 | 

56.7 

-4.5 

98 



138.6 +0.2 

83.6 -0.1 

60.6 +0.2 

189.5 -1.2 

42B -2.5 

268.5 -4.5 

«> . 


Bergers Bank. 
Borrsnaard 
Cnr-stiana Bk.. 
Den Norsk Credit 
Eikem . . - 

Kosotps 

Kvntrner 

Norcem.. 

Norsk Data 
Norsk Hydro . . 
STorrtrand _ ■ 


14B 

327.6 

153 

149.5 
105 
143 
150 

102.5 

402.5 

129.5 
215 


-l 

-7.5 


-1 
+ 5.5 
-35.5 
- 1 


S?AS* 



May 7 

Price 

+ or 

Pta.f. 


Cca 8 ’ban 

tnu 

5 

Pub Cc aitrl.. 

cd5 

JO 

Beo E+tffior 

4U5 

- 3‘j 

eco H.acann. 

4"U 

HI 

Be? Popular. 

980 

20 


704 

— «« 

Bco Vacate. 

1.230 

* 17 


4C7 6 

— 21.5 

H:drcia 

1£U 



173.7 

+ 8.7 


390.5 

- 20.5 

Tefciomei! 

316 

- 9.6 

SWEDEN 



May 7 

Price 

+ er 


Kronor 


AGA 

200 

-*3 



AStA -Free 

490 


Aitrj Free 

570 


Allas Co pc ci.. ... 

310 

-2 

Card© ’Free . .... 

305 

• 5 

Ollultwa 

222 


Electrolu* 8. 

286 

-1 

Er.cs+on B. 

274 


ESS+lto 

529 

,10 

Mo Och Domain 

Z4 7 

Pharmacia 

312 

-3 

Saab Scania f rcc 

E42 

,2 

Sandvik.. 

B40 

-10 

SkandU^ . . 

4flO 


SXF.. 

310 

. 3 

Srr»r;*Ofj 

JP5 


Si. Kooparbcra* 

270 

. 7 

Swedish Match. 

345 

* :« 

Volvo C Fier ^ 

375 

-a 

[ SWITZERLAND 


May 7 

Prleo . 


Fr*. . 


Ad la (ntl . 

6.450 

,250 

Aluuils&e 

745 

- 10 

Bohk Leu... 

3.710 

-30 

Qrovvn Bevari _ 

£.240 

+ 65 

Ciba Geigy. 

3.670 

-20 

do. 'Parr Certs' 

2.660 

-10 

Credit Surtce 

3.775 

* 5 

Electrowart.. . . 

3,780 


Fiacher <Gco- 

1,620 

+ 5 

! Hoff -ffocne PtCts U7.75D 

♦ 1260 

Hoff Roche 1 10. 11. BOO 

+ 125 

J.icobc Suchard. 

7, 600 

-75 

Jelmoil . .. 

3.460 

+ 25 

Landm A Gyr . . 

1,980 

-10 

Nestle 

8,550 

-25 

Ocr Buanrie. .. . 

1,970 

+ 20 

Pirelli 

ABB 

+ 2 

Sandoz <B r: 

J 3,200 


Sandoz >Pt Cts> 

1.990 

+ 30 

Schindler -Pictsi 

900 


Sika- 

1,700 


Surveillance A... 

6,825 

+ 75 

Swissair 

1.7B5 

—5 

Swiss Bank 

680 

+ 4 


19,000 

+ 300 

Swiss Voiksbk. 

2,645 

+ 20 

Union Bank . .. 

5.490 

+ S5 

Winterthur 

6,600 

8,775 

+ 250 

Zurich Ins. . •• 

+ 275 

AUSTRALIA 



May 7 

Price 

+ or 

Aust f. 

— 

ACI InU 

5.65 

+ 0.03 

Adelaide Steams 

14.5 

+ 0.1 

Amcor. 

3.78 


ANZ Group 

6.2 

+ O.W 

Amooi Pet. .. . 

2.45 

+ 0.06 


AUSTRALIA (conttKMtf) 

+ or 


May 7 


Price 

Aun.1 


Ashton .. — .. 
Aust. Guarantee. 
A vet. Nat. i/ids... 
Bell Group. .. .. 
Beil Res... 


1.6 
3.51 
3.5 
8.54 
4.25 xr 


- 0.02 
+ 0.06 
+ D.0I 


Bond Carp Hldgs 4.25 


4.98 
2.5 
7.1 
1.08 
. 7.B8xd +0 02 
" ‘ - 0.1 


-0.05 
-0.03 
+ 003 
-0.06 
+ 0.24 
0.1 


NOTES— Pdcea on this pegs bis is Quoted qq the 
tatdMdml exahringes id sue but traded prices. 2 Dsslfngs 
■trepended. xd & dhrideed. wEt scrip issue, xr Ex rights, 
xs Ex .sn, • Pries Vn Dsatsti Kignst, 


Boral 

Bougainville. 

Brambles Inds. 

Bridge Oil 

" H. Prop. 

fBems Philip.. . 
cra- .... 

CSR.., 

Chose Corp — . 

Claremont Pot. 

Coles- Mayer 

I ComalcQ "A' 1 . .. 
OonsoMdatedPet 0.14 

Co stain Aust .. .. 2.3 

Elders iKL. 4.45 

Energy Res u 1.55 _~O.OB 


7.4 

6.28 

3.87 

9.0 

0.93 

6.12 

2.2 


-~O.BS 
+ 0.03 
-0.» 
-O.OS 

4 0.02 
— 0.1 


|Gan. Prou. Trust 

2.R 

+ 0.01 

Hardia -Janie*. 

3.5B 

*0.(3 

Hsrtoaen Energy 

3.0 

*0.01 

HerahlW y T.mes 

7.0 

* 0.3 

ICI A list . 

a.bB 

+ 003 

limbeilwmF.P.. 

0.19 


Km Ora Geld. . 

0.15 


Kidston Gold 

6.7 

♦ Oil 

Lena Lease .. . 

9.7 

*0.0t> 

MIM.. 

2 32 

+ 0.0* 

Mhyne NicMeas.. 

3.. 15 

+ O.Ofi 

Nat. AuSt.Baiik..' 

6.34 

• ON 

Hews 

2n.O 

,1.5 

Nienoi.-.t kiwi.. 

3.5 

* 0.02 

HOrandaP.'P pd> 

0.75 

-0.1)3 

North Bkn Hill. 

1.93 

+ O.OS 

Oakhr.dqe. 

0.0 

+ 0.0? 

Pacific Dunlop 

4-0 

+ 0.07 

PiihCOnMicnial.. 

1.72 

+ D.07 

PiOiierr Cone.. 

2.82 

-0.03 

Ptjsi-'don 

8.65 

fO.DS 

Queensland Cent 

1.4 


Ri-zk.it JtColhian 

4.6 

* o.n 

Repcc . 

2.19 

i o.n 

Santos. 

J.75 

- n.Bfi 

Smith iHawmd' , 

4.45 

- D.Oi 

Tnos. Natwide 

3.9 

,0.05 

Tooth 

f.Z 

-0.1 

Vnmrins . . .. 

£.06 

-0.051 

Western Mining. 

1.26 

0.0! 

Wc clone Bank 

i.U'J 

- U.IH 

Wocdside Petrol 

0.95 

1 

Wool+voiths . 

3.4 


Wormald Inti .. 

4.65 

h 0.05 

HONG ROKG 1 


May 7 


Price 

H.K.S 


+ or 


Bonk East Asia 30.0 
Cne ting Kong.. ' 21.9 
China Light.. 16.9 

Ivor no 0.63 

Honp Song Bank 33.5ap 
Henderson uinu 9.12 
HK Chum Gao .. 

HK Electric.. 

HK Kowloon Wtt. 

HK La nil 
HK tnanghm Bk 
HK Telephone 
Hutchlmon Wpn 
mini City 
Jaraiue Math 
Hew World Oev . 

Orient O' sens . 

6 HK Props .. 

Shell Elect 
Swire Pac A 
TV-B .. 

Windsor Inds.. 

World hit Hldgs . 


> 0.2 


— 0.01 
-O.tb 


15.1 

9.25 

7.4 

6.5 

I. lbxa 

II. 6 
30.71. 

0.97 

13.6 

6.C 

1.9Q 

12.8 

0.95 

13.7ica 

6.6 
0.03 
2.52 


>0.3 

>0.05 


+ O.tft 
+ 0.2 


+ 0.2 


• 0.1 


-0.81 

*0.07 


JAPAN 


May 7 

■ Price + or 
Yen — 

Ajinomoto 

1.570 

-10 

All Nippon Air. 

• B55 


Alps Electric 

2.010 

-10 

Asatn Chem . .. 

U50 

+ 24 

Asahl Glass 

1.200 

-10 

Bank Tokyo 

775 

-10 

Bridgestone 

616 

-4 

Brother inds .. 

. 637 

+ 16 

Canon ... 

1.100 

-40 

Casio Comp. ... 

1,730 

*80 

Chugai Pharm. . 

1.210 

-20 

Da<ei 

1,570 

+ 50 

Oia tchl Kan. B 

1.490 

-10 


. 1,480 
1.430 
1.550 
7.160 
1.490 


1,260 
. 1,030 


Dm Nippon Ink... 469 
Dai Nippon Ptg 1,910 
Daiwa House 

Odi'wa Sec 

El sal 

Fanuc ... 

Fuji Bank .... 

Fuji Film 

Fujisawa - ... 

Fujitsu . . .. 

Furukawa Elect. 591 
Green Cross. . 2,370 
Helwa Real Est 980 
Hitachi .. 910 

Hitachi Credit.. 1,410 

Honda 1.180 

Indl. Bk. Japan.. 1,430 
Ishikawajima Hr. 1B7 
Isuzu Motors 352 

ItQh * 455 

■to-Yokado ... . 3,980 

JAL 

Jusco - 

Kajirni 

Kao Soap 

Kawasfti steel 

Kirin 

Kobe Steel . . 

Komatsu 

Konisftfroku .... 

Kubota - 

Kumagal 

Kyocera- 

Marubeni 

Man»l 

Mazda Motors 
Melja Seika 
MEI .. •• 


+ 60 
— 20 
-60 
-10 


.2.300 i +10 


—10 


..9,380 
.. 1,550 
792 

...1.500 , ....... 

157 < +2 

. 1,260 i +60 


-40 
+ 11 
+ 6 
♦ 10 
-10 
-20 
-l 
+ 4 
-3 
+ 100 
-10 
+ 80 
+ 6 


170 
.. 471 
.. 715 
.. 547 
.. 660 
• 4,460 
.. 526 

...2,530 
.. 400 
...» 735 
1.350 


M'blahl Bank 1,470 


M'bUhl Ghent 
M'blshl Corp .. 
M-bish) Elect.. 
M’blshl Estate 


679 
730 
. 352 
. 1,880 


—2 

-a 

-5 
+ 4 
+ 1 . 
-100 
-2 
+ 70 
-Z 
-17 
+ 20 
-20 
+ 8 
+ 16 


+ 40 


JAPAN (audited) 

Price 

May 7 


+ Pr 


Yen — 


MH1 

Mitsui Bank 
Mitsui Co. 

Mitsui Estate . ... 
Mitsui ToaMu 
Mitsukd«ni .. 
NGK insulators 
Nik Ha See . 
Nippon Dense. 
Nippon Elect 
Nippon Express. 


385 

I.OS0 

446 

1.600 

232 

1,010 

1.0V.U 

989 

1.440 

1.540 

809 


—5 

-10 


Nippon Gakki.. I.4u0 
Nippon Konaku.. 1.1 40 
Nippon Kohan. 134 
Nippon Oil . . l.lno 

Nippon Seiko.. *50 
Nippon Slnmpnn 1 ,0m) 


Nippon Slccl 
Nippon Suiinn. 
Nippon Yuien. 
Nisxan Motor 
Nisahin Flour... 
Nomura. . . . 
Olympus. 
Onsos Cu merit 
Orient Finance 
Orient Leasing 
Pioneer . 


l&e 

3+7 

i’JO 

37’i 

6i9 

1,950 

1,230 

4i-j 

1,110 

3.400 

a.jnu 


*7 

- 79 

-to 

- S6 
-to 
•40 
+ 5 
*30 

- 20 
( 

20 

* 19 
■ ID 

1 

*7 

-4 

*3 

10 

* 40 

* 40 
- 2 

* 40 


20 


Rieoh _ 

940 

-10 

5. inky o .. 

1.4 1M 

-10 

Snnwa B.-\nk. 

1.270 

•10 

Sanyo Elect.. 

457 

,7 

Sapporo 

929 

- i*3 

Srkisui Prnrab 

1.240 


Seven Eleven .. 

7.700 

- 60 

Sharp . 

976 

- 6 

Shimizu Consin. 

5B) 

-30 

Stiionom. 

i .ooo 

-ia 

SlllOOiflO. 

1.950 

*70 


3 IS 

- 54 

Sony . 

3.690 

-BO 

Sumitomo Bank. 

1,860 


S'tomo Cnom. 

3.12 

- 12 

S'tonio Coro. 

750 

— 5 

S'tomo Elect... 

1,150 

• 40 

S'tonio Mctaf 

140 


TaitCi Corp... 

489 

--11 

TaiahO Marine. 

705 

, 15 

T.nyo Kobe Bk. 

hBD 

-19 

Takeda 

1,500 

>20 

TDK.. 

4.180 

- 10 

To’jln .. 

612 

- 9 

Toa NO iryo u 

1,720 


Tofc.y, Bk 

UTO 


Tokio Marine 

1.1 toO 


1 Tokyo Elect. Pwr 3.Ht>0 

-20 

Tokyo G.-ie . . 

396 


Tokyo Corp 

845 

- 14 

Topoan print 

1,730 

, 10 

Tot ay 

658 

- 3 

Tovhibn Elect 

416 

. 3 

Toyo S+ikmi .... 

2.230 

- BO 

Toyota Motor 

1,540 


UBE Inae 

280 

- 7 

Victor 

3,020 

* 50 

Yamaha 

725 

-6 

Yamaicfu Sec . 

765 

• 15 

Yamanochi _ 

3,260 

-30 

Y.imazakf .. 

1.290 

- ia 

YatudaFire 

657 

- 17 

SINGAPORE 



May 7 

Price 

•for 


s 


Boustsod Hldgs. 

0.B6 


Cold Storage .. 

2.65 


DBS . 

4.86 

, 0.06 

Gentlng 

3.52 

+ 0.02 

Haw Par. Bros' . 

I. SB 


Hong Loo ng Fin . 

1.88 

+ D.03 

Inchcaoe end. 

1.08 

,0.02 

Keppcl Shipyard 

O.BB 


Malay Banking 

3.36 

-0.04 

Malay Utd. Int... 

1.14 


Multi Purpose. 

0.34 

-0.0) 

OCBC 

6.15 

,0.10 

OUB 

2.38 


Public Bank.. . 

0.83 

+ 0.01 

Sime Darby 

1.12 

+ 0.01 

Singapore Air.. 

6. 35 


Singaporo Press.. 

6.10 

+ 0.10 

Straits Trading 

1.92 

-0.02 

Tat Lee Bk 

1.99 

+ 0.03 

UOB 

3.04 


SOUTH AFRICA 


May 7 

Price 

-for 


Rand 



Abercom 

A£ « Cl 

Allied Tech 
Anglo Am, Coal .. 40.5 
Anglo Am. corp.. 41.65 
Anglo Am. Gold.. 229 
Barclays Bank. ■ 

Barlow Rand . • 

Buffets 

CNA Gallo- 

Currie Finance.. 

Oe Baers 

Onefonteln 

FS Cons. 1 

Gold Fields 8 JL.. 
Hlghvald Steel ... 

Malcor 

Nedbank 

OK Bazaars- . 

Rembrandt 

Rust Plat 

Sefran 

Sage Hldgs 

S. A. Brews — ..... 

Smith iC.G.i 

Tonaaet Huietta. 


2.0 + O.M 

20.75 -0.25 
62 


-O.IS 

-o.as 


18.4 
16.1 
69 

2.05 
4.7 . 

24.3 

53.25 

36.25 

36.5 
7 

9 35' 

6.05 
14 
53 

31.5 . 

15.5 
9.75 

9.6 

28.5 
7.55 


+ 0.S5 


+ 0.05 


-0.2 
—0.35 
*0.25 
♦ 0.5 


-0.1 

>025 


>0.3 

>0.»5 


> 0.10 


% 
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Stack 


S*s .Hiob iw lari OB| 
Binds) 


Continued from Page 39 


Peniair .68 
PeopEx .I5r 
Palilfs 1.12 
Pnjmct 
PSF& 

PnilGi 
PhnxAm 


25 283+ 
2092 10% 


142 2Tj 
1B80 18 


15a 

80e 


1653 10?* 
5977 23 


64 47* 


28 1 « 

10 

27 

17 

s 


28%+ % 
War % 

271+ + \j 

•« * 7 
MBr- % 
22% -1% 


i. 

1 . PfcSflv 


2607 

*% 

33is 

321* - % 

< ■ 

Ptc&sta 

53 

68 

34% 

23% 

23% -1 


PtonHi 

104 

242 

41 

4Ci* 

«%-% 

St 

PicnSt 

.12 

25 

10 

18 

10 

+1 

PWFei* 


143 

10 

3V 

9% - '■ 

4 

PicyMg 


1123 

21% 

' 20% 

20*2 J+ 

r?» •' '• 

Poibx 


691 

34% 

33 

34% + 1 

:* 

pp««n 


57 

2 

. ri+ 

2 

> • ‘ . 

Powrtcs 


JO 

75% 

15 

is - % 

t * . 

PwConv 


486 

14% 

14% 

W%". ■ 


.16 

.12 


* 


PrcCal 
ProdLg 
Priam 
Pikecs 
Prtronx 
ProOOp 
ProftCa 
ProMTr 1.20 
Pun6n .40 
QMS 
Queer* 

.OuahCn -<2 

Quantm 
QuostM 
■ Oulvliw 
■Quoim- 


97 28% 


11 

570 


IB 


842 

305 U% 


f08 BSP 4 

43 12% 


t28 47 
400 12% 


122 IJ% 
266 171* 


7578 21% 
704 S% 
t+S 13 
667 181* 


37U 

15V 

Pi 

441* 

13% 

3% 

62 

«% 

45% 

12% 

13 

16% 

19% 

5% 

1*1 

W% 


Pi - % 
441* - 1 
13% - %> 
A 4 % 
f&j ~ 1, 
12% - % 
48 - % 

12% + % 
13 - % 
161+ - % 
19% - 2% 
51+ 

ttBr - ’« 
18% + % 


a a 


RAX .Ole 

.RPM .62 

■RaaSys 
RodtnT 
Radian 
.Ragcn 

Ramet 1 08 
RayEn 24 
RedICr 
Readng 
Recoin 
ReaknL -20b 
. flewes 
RgcyEi. JO 
• 16 


37 «?* 

753 22 


376 15% 
33 9 


10 

S’* 


1 58 381+ 
23 22i* 


77 2% 

24 23% 


220 11% 
32 23% 


1 


RpAuro .10 
RpHHh 

Reuteri 15e 
.ReuftH. 33b 
RayRys 
Rhodes .32 
Rtfeiim 
.ftfchBs 
RoadSo. 1 10 
RobNufl -06 
ftobVan - 
Rouses 60 
fl BfPhn i 

‘ RoylRs 
RcatPM 
RyanFs 


23« 

196 

14 

54 

46 


14% 

7% 

16 

Pi 

*8 


110 17% 
30 18 


839 -61+ 
123 30 


•iso 2Ss 

231 9% 


17 21% 
563 40% 


24 3 12% 
53 10 


283 Sl*4 
585 ft 
117 a 
sa »% 

340 30% 


2V+ 

14% 

S% 

00. 

5 

38% 

21J* 

23-18 

231+ 

IPs 

223+ 

14% 

ft 

i5*a 

9 f « 

173+ 

17t a 

AS 

29% 

25% 

9% 

20% 

39 

12 

9S+ 

31% 

I 

3d* 


8*+-% 
21S++ '« 
15% + % 
83*- % 
9% - tr 
5 

38% - % 
2Si« + % 
3%+ % 
23% 

»T% 

22% - a+ 

Ml* - % 
6% ■* % 
15% 

01; ~ % 

VO 

ITS* 

1712+ *• 
42% - '% 
29% “ f + 
25% - H 
01* - ,% 
21% + % 
33 -1 
12 

10 + % 
31% 

0% 

Z ? B 

9% " > 
90% - % 


Stack 


.24 

160 


BAYUM 
SO Sy 
SEX 
SFE 
Safecds 
SNeca. 
SnIHIta 
SUude ■ 
StPaul 3 
SaiCpr 
Sen Bar 
SaimFs -88a 
SBkPae .44 
SranOp 
Scant ia ■' 
Scherer .32 
ScWitiA .44 
SaMic 
SclSh 
Seitek . .. 
SeeGal. 
SeagaM 
SecTsg 
S^EO 
Seibel 
Selolra .80 

&untcn 

Sensor 


191+ 

23% 

7% 

21% 

58 1 * 

8% 


80 


S+cMer .08 


SvTttSM 

Semico l 
SvcFna 
SvOBks .18 
SnrMed .80 
Snwmi 
Snetbys 
SheW I 


164 

.18 


Saha Ug*> law 
W°d*) • 

s s 

2 9% 9% 

605 20 
263 241+ 

6 .71+ 

615 22% 

1083 58% 

181 8% 

258 32% 32*+ 

826 931+ 921* 
478 10% 9% 

18 ft 

37 30% 29% 
228 25% 243+ 
W04 13*« 

-40 18% 

1098 12% 

17 38 
102 8% 

B 4% 

553 8 

IBS. 4% 

8778 13% 

122 1 % 

485 2% 

328 20 
133 223+' 22 
44 7% 7% 

8% B - 
1591 11<< -KP* 
634 26% 25 

24 33 
SO 2% 

239 19% 

854 37% 36% 

35 48 47% 

196 7*1+ 23% 

27 8 


lea dug 


w+ 

iv» ♦ % 

23%- % 
7%- % 
213*- % 
581+ + % 

, 

»%' % 
a?% - i« 
Vo ~ % 
.51*- % 


13 

181+ 

IV* 

37% 

& 

fj7. 

I 

19% 


.05 628 


251, + % 
13%+ % 
18% 

13+ % 

37% 

6%- % 
4% + 1, 

8 

«%- % 

12% - 3+ 
1% + VI 
2%- % 
19%- % 
22% “ % 
7% 

8 


23 

2% 

19% 


7% 


SnpoSoa 

Silicon 

SM IconS 

SiVcVsi 

SlllBUQ 

Srtiec 


Srpptns 

Slzzlers 

SUpp« 

SrauhL 


SodySS 
Sotted! 
Sctf+A 
SonocPS *0 
SorrrM 45e 

So Hasp 

SlMFn S3 
Soulrsl .66 

So*rgn - } 5 
Sovrans 1.38 
Speedy 
5p«w _ 
SpncCfl -07 
Spire 

S»rSur . 
SUf9« ■» 
Siandy i» 
SUM# 


.18 

418 

345j 

34 


502 

18% 

18 


658 

4%. 

ft 


3DZ 

784 

171+ 

19 

il£ 


M3 

16% 

1S% 


86 

5 

■*% 

.58 

13B 

ITS* 

17 


11 

14 

13% 


214 

24 

223+ 

.08 

7 

9% 

9% 


212 

2% 

=% 

MS- 

1*8 

KP, 

65% 

MOO 

27 > 

S53+ 


26 ♦ % 
23 - % 
3J+ 

19% 4 % 
37%+ % 
47% - 1* 
24’, + % 
»%- % 
34% - % 
18 

4%+ % 
17 + % 

18*,- lj 

15% - 1% 


39 

J»+ 

Si® 

18J+ 


45 HP* Vfit 
164 18% 17% 
71 30*2 ' 

113 10% 

119 >. 5i, 

157 19 

95 247* 34% 

171 B 7»8 
583 40 3^8 

1« , 2S1+ 

354 B*i 
213 10% 

38 tf% 

322 11% 

96 107* 

24 41% 4tt 

603 18% 18*+ 


28 
71+ . 
Iff - 
14% 
11% 
10% 


17 - % 
13% - % 
22% -1 
9% 

2% 

861, - 1 , 

27 +1 
10% - % 
17% 

39 - «2 
101,- % 
6%- % 
19 - % 
2«%- % 
S 

3®, ' % 

28 rVt 

7%-.% 

10 

14% 

«%- »« 
10% - % 
41% + '+ 

ia%- % 


Stock 


Saks Wtfi Lom lari Ckng 
(He*) 


SraiuG 
Sie>BCf 
SrewStv 
Slwkil 
Sniel 
Stratus 
SlrwCto 84b 
SrryVs 
Sub® run 
Summa 
SumtHI .10 
SunCsr 
Sun Med 
BupS+y 
Supnea 
SvmbT 
Syncor 
Syntech 
Synirex 
Syscons JO 
SyAecc 
Systtn 
Sysinlg 
Sysml 


1 52 

15 

42 

41 

41 

US Cap 

IS 

3 

F* 

2% - 

% 

.6* 

554 

52% 

S’% 

St's 4- % 

USOsgn 

1263 

2% 

i% 

2 - 

% 

OSs 

42 

6% 

e«. 

6% - % 

US Hite 

.12 1296 

I8’» 

IT 7 * 

18 



3*7 

5 

*7 

4%- 1, 

USShefl 

12 29 

4 

ft 

3% - 

% 


377 

15% 

15% 

1S'+ 

US Sur 

■We 210 

231, 

23i. 

23% - 

% 

72 

207 

25% 

25% 

29+ 

U9 Trs 

i.32 a 

58% 

58 

58 



370 

10% 

10% 

10% 

USiain 

24 236 

2U+ 

21 

211* 



sea 

23 

22 

22% - % 

UnTriev 

5* 

29 

28% 

- 

% 


167 54% 
48 33 


393 33% 
189 4% 


753 

271 


230 14% 
306 14% 


20 

197 

682 


3% 

1*% 

10 


85 11% 


125 


83 14% 
22 103, 


.06 


3 8% 

95 !S% 


406 25% 

T 


64*, 54% - % 

3?i, S2% - % 

32% 33 - % 
4 7-16 4% - % 

8% 8% + % 
2 15-18 3 V 16-1- 
Wi, 14*+ 

141+ 141, + »j 

3’; 3% 

'£* ’» 
9% 91+ 

11% 11*+ “ % 
43+ 4%- % 

141+ 143+ 

IP* 10% + % 
d* B%- % 
153+ 151+ 

241+ 25 + % 


TBC 

1CA® 

TacVIv 

Tandem 

land on 

IcCom 

Teteo 

TlcmA 

TelPtus 

Telecrd 

TeW*d 

Tetobs • 

Tetxons 

Tempo 

lermDt 

TticrPr 

Thomid 

TnrdNe 

Thotiec 

Thoulr 

llprary 

TortSys 

TlttKAu 

IrraOSy 

TruaJo 


11 

19 

3% 


.5788 33% 
4711 6% 


11 

19 

.2% 


13 18% 
IDS “ 


508 40% 

irar 7 *, 


390 451, 
78 3% 


.01 

.14 


138 13 
341 31% 


8% 
3% 
4% 
22% 
Z9S 31% 


341 

245 

72 


2% 

5% 

% 


271 26 
48 123, 


11 - % 
19 
3 

31% 31% - 1»« 

6% 6% + % 
16% 18% 

8 % 8 % + % 
49% 49% 

6% 7 ♦ % 

44% 44% — 7. 
3% 3% + % 

12% 157* 

30i? 31% + 1 
3% 93+ 

23*- % 
4%- % 
21% - «« 
31% 31% ♦ % 

2% 2% - % 
6% 

% + l-1 
233,-1% 


23, 

4% 

21 


8% 

5-16 

23 


.48 


132 12 
24 3i% 


12% 123+ 

11% 11% - 


313, 31% - 


USLIC 

UTL 

l/flray 

Ungmn 

Uuira 


SO 


U 

182 203, 


u 


219 22 
106 11 


172 14% 
219 15 


26% 25% - % 
21 % 21 % + % 
HU, 11 
14% 14%+ % 

14% 14% - 1+ 


UnPIntr 


BO 

3ri* 

33% 

33% -1% 

xobac 


670 

2% 

29-16 29-18 

UACrrs 

.08 

1198 

35% 

3J 

341, + % 

Xieor 


883 

11% 

1**8 


UBAtek 

I 

51 


8% 

8% - % 

| AiOdt 


7915 

2Uj 

2d* 

21% 

UBCot 

108 

*85 

31% 

3*% 

3«* - % 

YlowFS 

54 

277 

35% 

3M* 

35’.' 

UFnGrp 


43. 


41+ 

4% - % 

I Ziegler 

.48a 

194 

19 

1*7 

18>> 

UFstfd 

20 

548 

33% 

32% 

32% * % 

ZnnUi 

136 

7 

55-% 

55% 

55=+ 

UGrdn 

1.6* 

67 

UP* 

«. 

10% 

ZrtOl 


37 

S 

4% 

4% 

Uprced 


27 

15% 

Ml, 

14% 

Ziyad 


liar 

5% 

5* 

5’;. 

US Am 


19129- 16 27-16 

J<2 4 11 

Zondvn 


530 

21% 


2i% 

US Bcp 


1 289 

401+ 

40 

40 

Zymos 


33 

2% 

I'm 

2% 


Stock 


Sain High l» Lw Dnp 
(H«h) 


UV 0 Bs 184 
Unvfm 
Un«m 
UFSBX 22e 
Uscjl 20 


20 


VU 
VLSI 
VMX 
VSF 
Vaiuka 
yaiFSL 
vaimi 

VaiLn 
Vxnzetl 
Venue, 
Vcoip 12e 
VledeFr .22* 
Vititng 
Vvaiek 
VCidavi 
VallMil 


1 

1.32 

40 


48 fin* «v a 011, + % 

30 34 33*+ 3®, - % 

428 14% 13’, 13% ' % 

59 1S1+ 15 IS 

98 6% 6>+ 6*4 

V V 

923 61+ 51J-16 6 

941 13», 13% 13% - % 

76 4% 4% 4% - % 

7 14% 14% 14% - % 

221 B 77+ 7?« 

52 313, 31% 31% - % 

223 44% 44% 44% - 1* 

60 26% 26% 25% 


55 4% 

3M 7 6% 

190 19% 18% 

86 6% 


e% 


4% +3-V 
8% - % 
W* - ■« 
6%+ 


WD40 

WalbCs 

WJXrTe) 

WshE 


106 ID, 17% 17% - % 
32 28% 27% 271- - % 

l'l 
18% 

w w 


91 7% 

5P? 18% 


7*4 
18% ' % 


40 


WMS& 
Waxen. 

WeW> 

WesiFn 
W«FSL 
WMicIc 
W niAs 
WmeeC 
WsiwOs 
Wear® 

Wical 
Widco+n 
W.llmt 
WIIIAL 
WltonF 
Windmr 
WrseiO .40 
Wooond .fit 
Wonhgs 44 
Wn»i .15* 
Wyman 


1.04 

102 

71 

«p+ 

3«r - 

h 

.32 

409 

2«3+ 

a% 

24 + 

\ 


B7J 

8% 

fl v 

03+ ♦ 

% 

1 84 

72 

»i 

26% 

23i, - 

% 

72b 

<8 

33 

32% 

32% - 

% 

.Me 

510 

28?. 

M% 

28% - 

i. 


139 

3% 

9% 

d+ - 

% 

.40 

28 

13 

13 

13 



520 

48% 

«*% 

48% - 

% 


371 

24% 

24% 

24% t 

% 


1.65 


BB 93+ 9% 

126 20% 193, 

137 ?!% 21 

389 P+ 7 

68 1307 39% 39 

681 5% 6% 

431 l ; * 

180 83% 63 
1321 30 
7% 

6% 


f**j 

20 ♦ % 


126 

99 


7% - % 

19 ~ »+ 

»a - ■+ 

!%- '* 
63*j * »j 

283, 29 - 

*% 7% - % 

6 - % 


1% 


383 15% 15% 16% 
32 13% 13% 13% 
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" Indkaun prr-deia Ttgmr 



May 

7 

May 

6 

May. 

5 

May 

1805 

High Low 

AUSTRALIA 

All Ord. H I SOi 

Metal a A Minis. <1-1.801 

1247.0 

512.5 

1230.3 

515.6 

1231.7 
5 <8.9 

1224.7 

519.4 

1747.0 . 7.51 

502.0. 24 5< 

(0(0.8 .2 Ii 

492.5 .M. 

AUSTRIA 

Credit 8K Aktlen 2/1. 62, 

128.96 

T28.ES 

J27.8S 

127.41 

130.09 <23 -Ii 

110.12 -5 3. 

BELGIAN 

Brussels SE>M,B0i 

9669.0 

2637.19 

3605.89 

5695.313700.18,24 41 

2766.91 • 15 1. 

DENMARK 

Copenhagen SC (3. LSI' 

215. K 

254.64 

259.55 1 

24I.J5 

250.70. 16 4. 

214.87 iSI l. 

FRANCE 

CAC General i81i!2.B2’ 
Hut Tendance i3l (2/88 > 

40J.60 

147.50 

40 1.8 
151.4 

595.9 1 
147.60 

389.10 

146.6 

404.9 i25'4i 
152.50 .7,5, 

267.8 i2>li 
101.8.2 1. 

GERMANY 

FAZ Aktien <31/12i55i ! 

Commerzbank rilZ.Mi 

691.45 

2098.9 

69B.4I 

2121.5 

652.77 

2I09.Q 

703.38 

2138.4 

755.8B,17.4i 
2278.8. 17,4| 

6 18. 84 ,27 '2. 
1863.6 27-2. 

HONG KONG 

Hang Seng Bank Sl.7 54. 

1864.65 

1858.18 

1842.44 

1945.14 

1855.66 .7,5> 

1559.94 .19 8. 

ITALY 

Banca Comm Ital. 1 1972i 

804.94 

801.25 

790.76 

775.89 

504.84 ,7/S« 

454.67 ,24 ). 

JAPAN 1 ' 

Nikkei 1 16/6,431 
Tokyo SE New i4'l/BBl 

15853.85 15900.15 
1258.40 1253.28 

•c« 
• c 

15868.44 15953.95 -75. 
■257.72 1265.93 .113. 

12891.5 .27. 4. 
1026.85 .21. li 

NETHERLANDS 
ANP.CBS General <1970> 
ANP.CBS Indust i1970i 

264.6 

254.1 

267.6 

255.8 

2W.S 

253.4 

255.8 

255.9 

273.0 <17/4 r , 
259.7i 17. 4. 

' 240.4 <3 3* 
254.0 <5 5i 

NORWAY 
Oslo SE r4, 1.8S1 

- 

836.91 

558.05 

359.85 

402.91 1 18- Ii 

854.89 <29 4. 


SINGAPORE 

straits Time* ■S0|12'88. 582.89 576.27 575.67 573.38 644.89-<8'li 563.34 <28 4 1 


SOUTH AFRICA 
JSE Gold -SBia 78> 
JSE Indukt i2Br9i7lt 


- iin.: 

- 1108.1 


I IBS.2 IIB3.S0 1307.9 1 27, Ii (109.1 .2( 4. 
1103-9 1104.40 >203.1 20>3| 106S.3.J 1, 


SPAIN 

Madrid SE’30.'12i85l 

184.16 

>87.83 

184.51 

■C’ 

187.83 .6/5i 100.83 .5 1, 

SWEDEN 

Jacobson A P ,81 12 56, 

2216.50 

2235.96 2207.45 

<c> 

2572.35 .22 4. 1729.57 ,29 l. 

SWITZERLAND 
Swras SankCDwJIr 17. 50 

5M.00 

887.0 

*83.5 

586.8 

625.5 18 li 554.7,28 7. 

WORLD 

M.8. Capital lntl.il.1 70 

- 

317.5 

319.70 

314.5 

322.2 ,21.4. 249.8 iS5.1i 

•• Saturday April 26; 

Japan 

Nikkei 

15,707 3. 

TSE 1.246.32. 


Base value o» an Indices era 100 excepi Bniasela SE— 1 JXX>. JSE Gold — 2SS.1. 
JSE Ind unnal — 264 J, end Auetralie. All Ordinary and Metals — 500. NYSE AW 
Common — 60: Standard and Poore — 10: and Toronto Composite and Metals — 
1.000. Toronto Indices based 1975 and Montreal Portfolio 4/1/83. f Excluding 
bonds. (400 industrials plus 40 Utilities. 40 Financials and 20 Transpons, 
c Closed, e Unavailable. 


Chief price changes 

(in pence unless otherwise indicated) 


RISES 


Tr2'*%IL’l6. — 
Chin. 5“i 1925 Bx. 

Aspi.iaJf — 

Caparo Props 

Control Sec . — 

Marfb. Prop 

Park Place 

Ratners 

Samuel (H.) A 

Stainless Metal... 


ElOOV* 

£23 

158 

74 

19 

77 

332 

157xr 

124 

138 


FALLS 


Beecham 


Diploma 


+ V. 

Euro therm Inti -.. 
GEC. 

32D -30 
198 - 8 

+ 9 

Glaxo 

925 - 20 

+ 12 

Harris Queens — 

248 -28 

+ 8 

Hillsdown 

295 -16 

+ 3 

Jaguar 

473 -23 

+ 5 

ME PC 

340 -13 

+24 

Mercant House — 

328 -20 

+ 5'* 

NatWest Bank 

885 -20 

+ 8 

Philips Lamps . — 

EI5 - l 

+ 1P 

Rotvnt. Mackint, .. 

505 - 25 

-l'A 

-10 

-17 

-M 

Roy. Bk of Scot — 
SelecTV — 

336 -16 
18-4 

Staffs Pottenes 

138 -II 

Toser, Kemsley ... 

205 -11 

Wiropey (George) 

182-7 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


London, Frankfurt, New York 


Staying in ISTANBUL ? 


Complimentary copies of the Financial 
Times are now available to guests staying 
at the following hotels in Istanbul; 


DIVAN ~ HILTON - SHERATON 


HOW TO ORDER THE FT FOR MORNING DELIVERY IN: 


Atlanta © Boston ® Chicago ® Dallas • Detroit • Miami • Houston 
0 Los Angeles 0 New York • Philadelphia • Pittsburgh • 

San Francisco ® Washington ® Montreal 0 Ottawa • Toronto 

Call the Financial Times direct: 212-752-4500. 

From Pam to 6pm New York time. Ask for Subscription Service. 
FINANCIAL TIMES 
14 East 60th Street, New York, NY 10022. 
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Prices at 3pm. May 7 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


]? Unflih _ p, , 19 Mnnfb’ p/ Sk Oosa Pin. 12 Math P/ St Ohm Pw. 12 Monti ?/ Sts On Pm. 12 Monk 

Stock 0w .W E ToOkW im Sector Stock ft.. YM. E lOQzHigk to- QuotoOm. High lo- Stock 0» W. E IDDx High 1 m Ctan.De* H£ Urn Stock Ifc. TH E 100> High I» fattdw »gi Im Stodc D 

-in! iu -- „ _ __ , -*,; ksl BiKft 3 if, 2*3 21% 20b 20% - % 30% 21'? Cord U b«2 3 1 18 61 3>a ■»% K*% “to ^ ”’4 FMEP 2£0e l£ 1*4 17% 16?* 17% + % (5% 7% to Be 9 

*** s •■“ 20 20 24 22 3 213, 21% -h * -g „ miVV, 81'* 27% + :* 15'. 11 Coreln 60 <5 12 » U IV, U 4% 13% 85b FMGCnOSe 61 7901 8?* d «b S’? -% H mipbGjJ 20 


OB 

Data he*. 


Oga 

Oaa Pm 12 Monti 


2< 10% AAR s .* 20 20 W 23% 213, 21% -% 

23% 11'; AFC. 9 17 106 3Sh 251* 25 % 

25% 13% AGS IS 77 31'* 20S, ** -% 

IS 9", AMCA » li 17 13 * '» 


6ta» 37b AMR 


12- *892 571* 65% 56 - 1 


24% 10% BlOCh 3 

25', 17% BlackD .64 

3? IS', Bill HC si l< 
27% Id 7 , Blair Jn 
44'. 249, BK.HH 31.36 


36 243 21'a 20b 20 s * -% 30% 211; Ccrdur*02 3 1 18 61 3>j 29% tw, -■*, ZPj 14% FMEP 270a 

*9 19 16637233. ;i<, 27% 4 3; 15'. II Corelr 60 < 3 12 59 1< 131, 14 4'j 133, 8% FMGC n 05e 

SO 13 80 23% 23 ‘ S3 - b 81', 37% Co.nGI I 40 20 25 574 70'; 69'. W, -I’ '(N 5% FUOO 1 5Sa 

M'; »» -'i n 4)1, CorBIk 1 M 19 18 195 69 683, 69 *3, I 21', 14lj FrplUcltaft 


3 87 63, Btg 6% 


3 4 6 781 «Pj 38% 40 - I j 171, ®; 


253, 1 8*8 AMR pl2 IB 8 6 12 25'- 25% 25% 

23’r 19 ANR pi 2 12 92 2 23 23 23 - 

12», 7% APL 7 10 IV, 11% 11*. 

IS% liS. ARX 711 4 9 13 .314 141, 14>, 14% + V 

53% 3D, ASA 3a 5 5 202 36 * 36', 361, -V 

18% 70', AVJ( 2 2 77 143* 14', 141, * '( 

32 22'. A2P 2 72 95 7 2646 26', 28', 28', - % 

9)7* 511, AWLoM 68 20 21 787 87 B5% 85% - 1 

44% 43 AbILb *> 33 44 <3% 43% -3, 


IB 86 12 2SN 25% 25% 

12 92 2 23 23 23 

7 10 11'; 11% If; 

7H 4 9 13 ,314 14'’ 14', 14% + % 

3a 5 5 202 36-* 36', 361; - 1, 

2 2 77 143* 14’, 141, * % 


IS 23 296 16', IS'. 151; -% 33% 22 Fngmi 80 21 

13 16 137* 133, 137* + r* 4f, 20% Frueftf 70 17 

22 60 30', 30 301, -% 48% 29 Fuqua .40 9 

32 1738 801, 7fll. 8C, +11 p- 

5e 96 1 W% 52', 52% 29% GAF SO 3 

43 « « £** «?* IS 43 ^4 3AVx 1 SO 38 

, a.” « La S’ S% -Z 25« Si 2££ .. 


O'Se P/ 

p, Sb OomPiw. a-* .fc'WL * 

Cbm Pm. 12 Wo mi _ longUMt Imv QuattOm c _ ,q 

Im Onto Doss I»» Stock ft*. W. E 100a»Bft ^ i. 2P 4 15% *2 it 

16?i 17% +% l5 % 7i, mfic 9 „ -J® ?S S’ S, ■»«! Sb 06*2 a<S3 

2 2 £gs*-» “n 1 ? jg?.SS S% : S-vi S «£ “Kf 

177* 18% ♦% 2SB. 19 mfcaP>»190 76 1 1 257 *% ■ *<% .*£* * % ^ 33% McnPl. .M* ' 62 t T 


.•; : v ® WJ& 

IB* 


J1% TS>* BwgWeO* 3.4 1< 570 28% 27J, 28 M^* j® 1 ! Cm'pk.i.28 

171. R% BermnsOSo 3 6 17 l^a >5% 15% - , 98% K CrwnCk 

53T, » Ed 3 44 6.9 10 253 <9% 49% 49% - % 48% 3SJ, Cr»^ol 1 

9Sn, 76% BosE plB80 5 1 2300 94% « 96 -% 3<% 'f. Cc^bB A 

12 7 : 10 Bos£ pi I 17 96 3» »2% 12 12% « 2S« Culb.o a 

16% 12 BosE prl.40 94 3 15% 151, 15% -% 31% 10 Culnm 

33% 21 Bowair 72 26 l< 522 28% 27>, SP; -% '«% 56% Cgm£n220 


44% 43 AbILb an 
31% 19% ArcoWdsO 
2<1, 10 AcmeC 40 


72 1«1 1®a J33 b «% *% 2S% 19 

JIM « 2S, »j »>! ] 15% 8-% 


17 14 1801 411, 40% 4 ff* -% w 18 to«B154 

9 11 261 449, 44 44% + % 4,% 29% to»HG 2.9C 


='■“» aus-sj-ra-i | 

7.69 506 38% 38% »4 ^ 


S, K*. 2'?/ ^ ^ ~-i 


A.im«E.3CtJ 40 20 4 

44aE.k 1 908 9 7 51 


i, _ 3. iz-. iu Bosfc pn w »» k-b — — 

17 21 S £% 29 * Jf* -% 16% 12 BosE prl.40 94 3 15% 15%, 15"; -% 31% 10 CuUjW 

32 TO V>), u% 12'- -4 33% 21 Bowau .7? 26 M 522 28% 27t, 27i. -% .63, 56% CumEniTO 

4n*i a B -5 38% rs>, BrloSi 1 60 < 3 14 762 38% 36% 37% - •* 13 10 Curtncl.lfc 

a? 30 L ?’ ® OI . _£ 81^ 53% B«Sm 270 29 19 2105 7B 75% 76% -U 5 N, 3®, Cur W 120 


3S3, Cr»rol I 21 156 48% 48', 48% -% 

171, CiTlB ft 94 2'% 21', 21% 

26% Cu/bio 80 1 6 16 5 51 5®, 50% - % 


G G G 

74% 29% GAF 20 .3 15 364 72 70% 707* -% 

42 27% BATX 120 3 6 62 31% 31% 31% -% 

251, GCA 527 5% 5% S% -% 

94% 65% GEICO 1 QS 1 2 10 357 91% 90% 9®, - 1 

4% 2', GEO 722 2% 2% 2% 

**■ 3% GF Cp 30 *, 4% 4% -% 


S* 7 S' S 4 1 » 7-16 

27lJ 19% towtil p7231 89 zZTO 2P, * 26 ■ 4 p..^ MwtCpI 

42* 31 tonWtf 78 1 fS 4®, 38* * MoMW 48 

471, 32% lpah» 304 87 12 IK 4g % . „ 4 uoflkDI 


'£l £; KSf.S, H'F 2 JKri 

I7*a 12 lte>y n V* . »♦ .*3 1 4iT. Unnrch .BO 


3.1-1* 55 117, 11% 1«* 

3 9 9 - 416 54% &3% 53% 
490- 14% -W .14 


S "i MOftoW 

, 4fli, MonCa7l« 

54 4tol MdnCapI 3 

iffa M* . 


, 3I 4 s.«^a'^ v : 

11 84 ; & - -?**- “> - 
8 61l;„;pt- «1V. ■*> .- 

4.4 ■ 3961 BF - 4A’-; 


32% 2?% AMO • 3501 M>i i’.'j a.', - 1 — 2TS 5;^.'. 

12% 8% Adobe n 67 9 W, 8- e + % ]'■ ?l| 6 „ 

13% 14% Adob pi 164 II 24 16% 16% 16% ♦% 20-8 

20 1 , 15% Mot? pi £40 12 36 19% 19% 13% +% st^L', 6 ; 


AdmMI 4Q 
AdvSyaSS 


9 7 50 19 * 19', 19', - % 

1 6 11 34 25 24% 24% - % 

50 16 56 16% 16% 1f% - ’4 

3501 28% 27i, an, - 1 


191- 111. - % 817, S®* BrtsiM 

24% 24% -% 4, » Bn,tnd 

,2 -% 35* » B '"« * 


BniLnd 51 3 1 : 3% 3% 

BnCPl 2.36e 69 7 106 3«% 34 34% - % 

BnTF 38 35% 0343,341, -% 


67'j 43', Cyclops 10 


* ». * f ‘ IS SS SSSS : a» 

12 15 176145% 4S% 4Sb -U £3 ??% MooSt 1.80a “ ,1 ■ ffl 
6 17 1118.22 . 21'7 21% -% S5 8% MOflY J± [f ^ 


ODD 

2 87 20 3W 23% 23 23 -». 


11% 21, Geartu 2Q 


1516 2>4 2% 


4(i, 271* JWT 1.12 3.1 » 624 36% 38 
46% 261, JRI-er 56 1 2 15 .1761 4S* 45% «% 

28% 17% Jaro«Vl2 0 17 11113 . 31'? 21% 

18% KJ% JafmF 1.73a *5 SOB .18% 18 18% 

56 39% Jeflwi 168 3 3 12 3^ 50, -fg 

<0 29 JecC pl 4 IQ z30 36% 3S% 


25'j '25', -»r 


I JI’ 6% A.lw»l .12a .7 13 185 18% 17% 175, -% 

66% 421, AoInLI 284 4 4 11 2280 60% W% 60 - % 

571, «!, A*n. pi4 97e 9 3 1 53% 53% S3% +% I 

69% Zl Ahmns 1 38 23 7 1350 621* 60 ; * 61% — ~B | 

4% Aileen 75 22 3‘s 3»j 3J : - % 

£3% 47% AiiF'rd 1.48 1 9 15 580 78’, 761, 76'. -If 

277, 17-, AirtiFrt SO £7 19 65 22% 22 22 -% I 

r* 7* AlMoart 50c 20 ij IS 32 15-32 


Z’a % AlMoart 50c 

I® i 7% AUP Upl 87 8 8 

103% 72% AlaP pl 9 5 1 

107 0B AlaP pl II 11 

903| 66<; AlaP pl8 28 9 4 


;0 l; 1S32 1S32 

3J2 10% 9% 9% -% 

i'Q 99 99 * 

Z20 104 104 104 -1 

z 1570881’ 881, 88’; 


26% 15% AlskAir .16 6 (2 612 19% l£" 

25 T* Albrlo % 21 1 0 25 42 20% 2® 

39 :tr a Albtens .84 2 4 14 348 35% 34', 

34% 221, Alcan .60 £7 4513 29% Ml, 

46J, 22 AlcoSldl 24 3 0 19 260 <13, 4 1 

3®, 25 AtocAl, 1 2 7 327 36% 3S>| 

43 2U4 66 297 i>*% 41'; 

101 7S'j AllqCp 1E4 1.6 20 10 94% SO| 

281j 161’ Alqmi 35l 1 5 325 23'; 2®i 

?J% 15% Algln pl2 19 12 7 18% 183, 

98 78 Algl plCIISSt? 7 93'; 921, 

41'. 28'* AllgPwJ SCI 7 3 10 700 39% 39 

27% 143* AllenGs 58 25 14 131 22 1 , 22 


541, 42 AldbgnnlBOb 36 1017150 49% 43% 

66 5®, AldS plC.6 74 11 35 62 60% 61 -% 

1U% 103', AIOS piD 12 11 3 107 lO®, 107 

■■■2% 25% AMSiraflS 28 11 2454 41% 40% 41% +% 

9; 4% AIMSup 2227 6% 8', 8% 

7% 3% AlUsGA 436 4% 4% 4% 


4 T2 612 19% IS"; Ifl'; - % “*» ^ 

ssr--s $ h Ek 

30 19 4T 4 ff 8 -% ’S'* g Bum* 

2 7 327 36’n 3 »Br %1r - ■& ‘ ' e K BuiTfln*.«i 

86 237 U44' 4iu S>; +? »2 I' B “°" n -K 

1.6 20 10 94% 94% 94% 

1 6 325 23'; 2J% 23% - '* M 1®, CBI In .60 

12 7 18% 1®, 187* -% , 51 i ? iqs CBS 

1? 7 93’; 921, 92% - '; 6% 4 CCk 


28)’ 22% BhUG p(247 90 141 £7% 27% 27^ 

371. 271’ BlUG pH 95 14 103 76% 28'* 28i| 

30% ISO, BamSn .40 1 3 13 80 30% 29-% 29-', 

43% 28 SnrmGd 44 36 '6 58 4®, 40 40 

40% 20), BrwnF 1 6i I B 20 2083 35% 341, 35.1, 

34% IS 1 ’ Brnaw 9 56 1 8 14 669 32% 31% 32 

397* 29% BrsfiWI 52 1 5 50 218 3<% 34 34 

23 163, Bundy 80 37 45 10 2V* 217, 21?, 

22% 170, Bunl.rrt> 16 la 22 21% 21% 21 

243* 197, BKInv n 125 20>', 20% 201; 

2®’ 147, BurlnCl 15 178 23>* 23 23 

40% 24% Burundi. 64 4 2 36 700 39'; 39% 33', 


Dallas 66 

40 

42 

17 

15% 

155# 

-3 , 1 

13 

f°B 

GemJI C 


139 

12% 

DamonGO 

1 1 

191 

1?> 

17b 

ir% 

~% 

If" 

11 

Gemll ui3e 

84 

116 

13?* 

OanaCp 2B 

42 11 

385 

3U-B 

30% 

'»% 

-% 


43% 

GnCwH 50b 

£2 16 

2B2 

70 

Danahr 

9 

81 

12 

11% 

12 



1®, 

GAmv 1.54ft 

7.B 



Daniel .180 

24 

57 

??; 

F% 

?% 

- % 

62?, 

291, 

GCmm .50 

1.0 21 

133 

5®. 


89% -% 0Qi; SS 
10% 1*. -% hi ia 


58 JerC pf 7.88 R4 
100 JafC pi 13. 50 12., 


3B 395 13% 1&a 12% -%J 24% 1® 2 JerC pl 2.18 R1 


Zl»9B6» 96% 80% -% 37% 44 

z20 89 . 9 - 89 ail. st' Moran pi 5.! 

*233* & S 7 *^ S S 

2 2S°^S ft, '2L , 79b 67% MorpSft 

zi20 100 1«J 1» -% sq. 39% MorKnd.48 

Z80.100.-180 IOO -li Yv, U% MorsoS.80 


37% 44 M0Tfl«it*a. ,v nftlnC' 

j? is 3! a.-® 

If? ®s 132 75V- A»S* 


15 31 «% 2S*.-.^:T:5. 

132 »75V--)#S*» 

3013 247 o&a* 

26 21 51 S 

9.5 10 87 197* .■ ■W% *9% -*4 


315 22i, 22 22i* - 


6% DiaDsg .24 3 1 20 16S 73,' 7% 73, +% 8S% 62 


X 8 
1.2 10 4222 85 


8 8 -% 

791, 82 i-2> 


24% IP; JerC pt Z1S ai « ’ WU ' «i ;» 23% 18% MlgBlylBOl H 2 S ' + « 

23% 0% Jnwlcr IS 83. 19 10% . 13 +.V ««* v . uorton 70 1913 ”!» _ * 

^ S, JohnJnl.40 •- 22 S3 4458 .6«* ,M»« ^ » S'. -'ilotona** .14 71 ^8 ' 

5% 38-', ' joimCn 2 34 13 81' »% . » ..».. . vSSrd .M . 05 16 W -Si ^2 

68% 50% JhnC p(A2b 83. 2 . 87% 87% .JjW* +S »%.- imj. Mum^a 23 * ' .’iS 

271; 22% Jorgan 1 40 10 10 Zff* 22* 20% MvrpO 1 43(2 J* 52*-® .Sj .^5 


8-8 63, SrlN.j pi 55 6» 18 8% 8% 8% 

2®, 21% BUM pl 2 13 83 3 25% 75% rs% - ■* 

52 48'’ B'IN pM 609 9.6 11 4 IB, 48% 40% 

15'a 9% Bumdy 127 14-’g 14% i*% -% 

7f* 52 Burrph£60 <111 5130 ft* 621; 621, -3, 

20'? II Butliln .52 33 25 111 16 1S>, >5>< -% 

c c c 

38 1®, CBI In .60 2.4 147 25% 25% 2S% 


6®, 337* Dl.Ch 104 16 25 668 66 63'; 63% -:» «S 37% GMrt pia7S 7.2 


im 1 5S* * 27% 20% DonsMn 20 

t? 4 IS ^ 1 41 31'; CkiS-iIo 1 *0 

!*l !f« JSl 19% 14 PeLEd 168 


a 8 40 90 25 2-Ui 25 [ 49 32?* GU E .40 

35 12 >2 TO-'* 33% 39% -% I W 33% GMHal5e 


14 DeLEd 168 H 7 3403 17', 1®; 16% -% 

73 De£ pl9 32 10 z 30 9Hj 9®; 9f; - 'j 


7 4i, ■ GNC 

2®, 12% GPU 


6 7784 79% 7B% 79% 

213 53<g 51'* 52% +1, 

585 47>* <71; 47% -% 

168 43% 4®; 421, -% 

48 5 5 5 

10 1099 19% 19% 19', +% 


£5 18 » ^ -Si 

23 05 : ZT JJffiZ-'OWs -% 

271; 22% JOT9B1 1 40 10 10 347* 24% £% -f 1 43 (2 TOS ^*-^1 

». a aBa-vSa.a.p ia;ia4f :-£j3aa-. tr s 

13% 7% K» afl.9?a 1M 12% «% .72% +3*' tf% «y ,mS» .10 .4 29 av ». + > 

23>s 16 % KLM Jle 27 W 220 19% 187, 19 -% ■ *' ■ ' N W • N- ' . " . • 

48% 30% K mart 1 48 3 1 28 7330.48% 47 477* +% .14% 14AFOO Tb 3 8 25 <4- 26%:. 28 1 , 28% + % 


126 210' -nPi ■ 12% -1 8% 


59% O01E p17 68 9 0 Z200C5>; 85'; 85'; -1' I ’2®* 78% GenRa 1.76 t.5 35 531 118* 117 1173, -I- % 


26% 241, re 
2®, 24% BE 


pIF 275 10 
prfl324 11 


26', 26 'j 26'. 


16% 7% GnRotr 

S3', 37 GnSigni.fiO 


5®, AIOS pfC.6 74 11 


CBS 


3 £ 3164 

625 

134% 

132b 132% 

~ 7- 

»% 

24 

DE 

ptQ3 13 11 

12 

2D, 

27% 


1S% 

11% 

CCX 


68 

42 

to. 

*, 

to. 


30 

24% 

DE 

P?P 3 12 11. 

0 

2ft% 

28% 

26’, 

103% 09% 

CCX 

pi 

1.25 11. 

zlOO 11% 

111’ 

11b 


26% 

24?, 

06 

p?B£75 11. 

1 

26 

26 

26 


=% 

CIGNA 260 4 1 
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48 5 5 5 W* 13% KatoCe SO 1.5 9 74 141 , T3% 1»i --% ' iS ' «« . 136 218' 12*4 12% • 
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Z30- 102 . 102 102 -1 

*10 88 06 86 -1 
68 16% 15% 15% -% 


MtooM sIZ A 19 880 - ul®* 15 . 19, 4% 


91 11 156 IP, 16 16% 4-1, * 

11.9 43 16% 16% 1®, U 4 

£6 12 75 34% 34., 34% +% “ ■ * 


12% 4% EestAir 
5 13-32 EAL wtO 

=7* 1, EAL wtA 


44 35; GltBU pi4 40 IQ ZBO 42% 42% 421; cT 3 

32i, 271, GttSU fu 3 85 11 34 30% 30 30% 3 ‘ tSZprflBT T7 

3P; 30% G»SU prA.40 11 22 33% 33% 33% +% g* ££&, f 57 

H H H 21 14% LseRnta.40 £0 

271; 231, HRE 228 03 12 23 2*7, 24% 24% -% 43% 28% UwyTrl.50 

321, (7% HallFB 1j 468 22<, 21?, 2D, -% 27% 1®, LseEltt 58 


29 364 7 6% 

17. 48 17 16% 

3.7 13 325 55 54 

£0 19 35 19% 19% 

18 8 672 39?, 39% 

£3 2D 2B 2®, 25 


4 ~ 4 -% 33% 19’ MCOR1.90 97900 362 27% 26% 27 -% 

13% U% IP, .9% MKMf.12b 1.11083 161 10% 10% WV -i, 

«% Ps ~% 19% 10% JtertRft - 10 302 19 17% 18 ".-7* 

18% 1®; -% 9®, 83% Nor(k3A40 4.0 11 440 88 84% 843, —11. 

54 54% -% 33 20% Norstrk1£B 40 12 3400 3®, 317, 3D, 

16% 19% ;. 53% 461; . Nontr pd73a 7.0 . 5 S3 53 53. 


b 53% 4P; . Nontr pH73e 7.0 5- S3 53 53. .-% 

4-y 29% »*.. Norlek 108 ; A -’Ifl 1 SB5 22% 217, 217, -% 


- V I 317, 20% HatWn 180 99 75 9944 21% d2®« 2®, -% |3«. 12% LegMas20b .7 19 28 27% 26% 28%-.% 


290, 20% Chmpln.52 £0 19 3432 2P, 2S% 2®; -% 


4«% 37'; Amsrefli.60 J3 20 17b 4®, 4ft% 48% 

t% 2% Anacmp ib 1384 57* 5’; 5% 

-'<% 13% Anlog 5 41 H6 24% 23% 24 

22% 22'; Anchor 1 48 4 01513 708 JO?* 3®, 30% 

61% 35% AnDa; » 29 2* S 0% 50 HP, 

17-* gij Ar*1rGr 21 1 2 19 4« 17% 17 17 

2S% 20'} Angelic SO 2 2 15 95 27% 2®, 27% 

51% 2S% Anheus 80 1 7 16 2022 47 45), 46% 

100 56% AnlK-j pllbO 4 0 2 91 91 91 


™ r? ^f 4 «'* 5f'« . W% 441; Chase PI5.2S 9 7 35 54% S3?, 53% - '* ~ \P 

j? HPS & "7 56% 52 Chse pfS66a 11. I 53% 53% 53% + % J? 

' ! »> ^ 4 S* - » 32% 18% Choisea 72 £6 11 24 28% 27), 28 JS. Si. 

1513 .08 J9* 3®, 30% - % 39?* 26% Cheme4S6 4.1 15 34 38% 38 38 X? 


227* pr, EeAlr p( 
25% 10% EAir pfB 
331, 15 EAlr piC 

27% 22 EastGFI 30 
'37 18% EastUtt£l8 

64% 41% EKodk 2.20a 
79 49% Eaton l.ti) 

1®, 11% Echiins 50 

39 2V, EdisBr 1.60 


61 11-32 9-32 5-18 21 IP, Hatwd nl.12 ... .... 

14 18% 1®, IP, 4-% 427, 30% HamPal.36 15 21 016 3®, 38% 39% +% 5% 1?, LehVaJ 

24 1®, 19% 19% IP* 13% HenJS 1.47a 9 0 38 16% 15% 16% -% 16% 13% Lehmn£02e 

22% 22% 22?* +% 247, igi. Harm 184a 7.7 38 23-, 23% 2P, - % 1 21% 10% Lennar .20 

25% 25% 2P; 38 19% HandlmSG 16 19 205 35 13% 34% -% 29% 17% LeOcM 


85 51% NACtMOSS 

48" 31% .NAPIlB V : t 


£0 8 -48 78% 7®, 7®; +11, 

£3 19. 81 7 44% 431; 44. -% 


1®, Hatwd nl.12 64 13 91 17% 17'j 17% } 36% 13% LegPhs.40 U 17 117 321* 32 32 -% l 19% IS 7EurO£43» H- 8 . 4Z . 18 173, 18 +% 


572 5% 5% 5% _ .... 

2e 11 316 18 - 15% 16 12', 8% MndPStSOf- : 10 • 7B5 11% 11% 11% 

) 12 IS £13 171, 1®, 16% -«% 4T, 33% JilPS -pt 4 b ftt 7 1 2 * 44 44 44 

5" 12 25% 25% »% .85% 44% MBStPitoiZv) ) 58 10 19= 63‘ 82% 62% -% 

1.40 1.9 14 341 75 “ W% 7 & +%'! 39% 2S%. NorTfl#"':4a J . 1.5 a 933 - 30%. 297, 30 -% 

4® AS 7 I12*k«nt% ;4% Ste WfoaidE to 78 3%'-£t, 31* >£' 


22% M% NoestUf.88 . 

12'a 8% MndPSIJ^- 


&? 8 4237 20% 
i 10 -785 11% 


20% 201- -% 


505 25% 25% 25% 


19b Hancflnv56 


60 12 202 31% 31% 31% -% I 24 IP, HandH 66 " 12 45 92 20', 20% 20% +% 1 81', 42% LOF 


220a 19 48 6875 57% 5S, 56 -1». =8% 16% Hanna -40,. 1.7 30 269 2to, 23% 3\, - .121% ^09% UDF » I*? « IS AS 7 l12MJt11% 4% Stf MPflaltf* ta 78 3»«— £% 3lr 

160 2 3 11 821 71% 7®, 70% -% 104 50 HarBrJ ' 1 1.1 19 508 93% 90% 93: +ft 43% 2®j LBrtyCp.72 1.K15 22 Atol’i-4®, 4K ->'P r - -56% ,ftqrb»-ktah' £4 11 . 385 4®, agi- 48% *V 

s 50 3 0 17 750 1®, IP, IP- — % 46% 28 Harlnd .68 16 2* 83 44 43% 43% - % TP, 38% Lilly ft 1.80 £7 18 1430 69% -681, 67% -1 - 25% £1% >WP ptCSO : 1ft -.1 25 2® 25- < 


EdrsBr 1.60 4 I 15 4 36 " 3®i 38% ’ 1®* 9 HarnWi 23 317 15% 15% 1S% -% 1** B . Lilly wl 

EDO .26 1 7 17 IBB 16% IP; IP; 29% 24% Ham (48140 12 5 28% 2®, 2®, <5% 2® ‘ ' 

EdCmp 16 18 20 300 9% 9 9% -% « 24% Ham piC£13fll <6 35% 35% 35% -% 62% 39 


41 116 24% 23% 24 -% 3 18% Choisea 72 

4 91U13 700 JO , 3®, 30% -% 397* 26% Chemed.56 

29 246 50% 50 SCO, - % 3J% ChmNV£60 

1 2 19 469 17% 17 17 - % 45% 32% Chespkl 24 

2 2 15 95 27% 2®, 27% +% 5 r).J j, C hesPn 2 

1 7 16 2022 47 451, 46% - '; CO), 33% Cbevm24q 

4 0 2 91 91 91 -2 154 124 ChiMlw 


13% B . Lilly wt 1043 in* 16% IT- -% 1 21 ft NwSW •. ■ - 1412 17% 17 IT 

45% 20% Landd s 24 .6 35 *1960 421* 41 42% +n | 40* 33% Norton .2 . SI .; 329 407, 36% 39% - (i, 


"•* '•* W'4 JD 101.0 

SO 7 2229 511; 50% 51% -% \ 

3 1 M 23 4Q'| 39% 40 I 1 * ^ 

4.1 16 2967 49U 48 49 -% L, ,, 

tin cm. -w -n. ’ 38 II 


Edward 90 2 3 14 193 39% 38% J9% -1- 26% 15% Hrpfiws 60 £9 13 28 21 20% 20% -% 27% 22 LincPi £24a S3 


38 12 253 S5», 53), 54% -% 38% 22% NorvutlJO 52 1) 191 34), 34% 34% -% 


13?, 7% Eiocv 

7 3), Ele-iAs 

28 10 Elctsp 9 


4 21 292 1®, \®, 1®, 


O 

e>, 

Ani-ir ) 

20 

624 

11% 

11% 

11 % 


19% 

10 % 

Aniham 04 

2 39 

28 

17% 

IP* 

17% 

-% 

19 

lib 

Aruhny <4U 

26 16 

21 

16% 

16 

16 

+ % 

n% 

0% 

Apache .28 

32 42 

266 

»% 

«% 

B?| 


1 % 

1 16 

ApchP vri 


250 

5-32 

% 

9*4 

+ 1- 

19 % 

if?. 

ApcP Uni 40 

95 

406 

14% 

14% 

14% 

-% 

97 % 

65b 

ApPw prai2 

a7 

Z 160096 

93 

93 

-3 

66b 

60" 

Aftow plT40 

66 

Z1Q0Q86’, 

8®, 

65% 

+ 11 

rr* 

24% 

ApPw pl£65 

96 

8 

271, 

rr 

27 

-% 

34% 

31% 

ApPw p!4 18 

13 

23 

31% 

d3i 

31% 



154 124 ChiMlw 

7P; 54 ChlMI pl 


68), 47 ChnsCrl 241 

. 1®* 5J, • Chci jin 


SI 9 5038 36% 39% 39% " rS? 

17 1401, 1473, 1473,-3, F* p 

L 2 S'* 92 SS 


.36 28 25 13 

16 41 6 

08 . 3 29 J 2S 


12?, 1 F a -I, 22% 12 


33% 22% Hama .88 £7 22 1561321* 3D* 12% -3, J83% 96 Litton 1501 


2403 21% 21 21% + % 1 60% 431, LocMid .60 


26% 18 Harscos 92 37 12 113 247, 2 4% 24), + % I ai% 27 Locilte SO £1 18 130 39 38% 39 -M, 


22 39 38% 39 

38 10% 10% 1B% 


2 Elsdni 
(V, Emr?EJ£76 
6% EmRad94| 
15% EmryA 50 


06 . 3 29 J 2®, 26% 26% -% <4% 31% HarWul 38 16 13 302 39 3P; 3®; - % 72% 41% Loews 1 

.80 5945 46 13), 13% 13% -% 1», 15% HattSe 180 93 13 38 13% 19% 13% + % 43% 29% LogCoa£4 


« q — — ... — , aa _ . U't IV, ciriry- au cr 10 

19 3. 116 871, 661, 86 % - 1 4 ^ 3 ,,^ e™*,,! 40 3 B 12 612 J7 

34 532 2®- 2D 20 - ! 2S * 20 'l ^<(>03i 66 68 10 92 28 

82 1 S3; Si- S- * I! 4 i Z l* f!“S 4 


39 2% 2% 2% 31% 20% Haw® 1 72 

3 2 16 919 B8% 8®, 87% -1- iPj 0% HayesA .40 

59 23 366 16'- IS, IS, -% 30% 1?% Hozletn .40 

£7 72 372 18% IP, 18% =% T, HazLab .32 

3 8 12 612 J7 36), 36), -% 25 10 Htth.un 


59 12 59 29% 2®, 29% -% 53 31 LflmFI® 40 3.0 14 143 47% 4®, 46% 

37 »3 74 (1% 10?, IP, -1* 34 23% LomMt£78a 9.1 11 247 30% 3®, 30% 

22 16 366 18 17% 16 +% 7 Z% LtanM wt £18 5% to, 5 ' 

18 19 191 20% 2®, 20% -% 24', 1B% LomaskC 89 141 23% 22% 221; 

29 147 13% 13% 12% -% 36% 23% LnSlar ( 90 6 6 10 884 34% S3% 3®, 


27% 773, +% 26% 19 HltCP n186e 73 73 2S, 25% 2S, r % 1 62?, 46% LaneSpl537 9.4 


P; 41; Emp pi .50 7.7 


P, Pj 6% +% 22% 5 HltUSA 1129 6% 8% B% 14% 5% 

P} 6% P; I 17% 10% Heck* 04 .3 201 11% 11% 11% +% 72 30% 


LILCo 
LIL pJJ 


4.”; 16% AikB'J 60 1 5 13 255 40% 38’; 3P; -% 41 2P; ClnG pi 4 99 

24% 16 Arkto 1.08 6 1 16 J728 177, 171, 17% +% 100% 67 CmG pl 9 30 9 6 

15% 10% Arma-Jj 21 10 d P, 9?* -% i00 67 ClnG pi 9 28 9 4 

'% * r,nc| ) , 96 918 10 ®; 9% -% 100% 69 CinG p!9 52 96 

20% Ijl^ A^rSw ' 1 ' 0 3? - -- 26 15% CiftMIl .72 3 0 


^ia+% » il-ssr 5 


100% 69 CmG pi 9 52 96 
26 15% CiftMIl .72 3 0 


4300 98% 98% 98% 

Z400 99 SO 99 +1 

200 20, 23?, 24 -% 


137, 6% Enter, 

18% 4), Em*«E ( 


Enron £48 6 4 14 63* 38% 38 3®- 34% 13% HelneC 

Ensrcnl 60b IQ 1165 16% dlS,16' -% 223, 17?* HelmP 36 

EnsE*(£40e 1& 322 13% 13% 13% -% 4®, 31% HercuM.76 

Ensrce 312 1 15-16 1 +1- =7% 15% HerrtC .04 

Enters 388 9 ®, 6% - % 66% 397, H#rjhy1.50 

Ente«E 1 16. 81 6% 6% 6% -% «?» Hessian 

Efti«»lnl 36 d.6 13 326 21% 20% 20), - % >2% 8% Hestn pi 

Equit* s .62 £7 26 105 23% 23 23% - % <8 2®, HewlPk.22 


1®, 1®, HeclaM 20 1.8 <32 11% 10% 11 +% 23% ip; LIL p(X 118 27 

20% 18 Heitmn .52 £0 15 1716 27% 2S% 2®, -% 30 16% UL pfW 44 27 

35 Ito, Helllg s .28 .9 28 215 31% 29% 29?, -It 3®* IP; LIL plV 73 26 

44 22% Heinz S .90 £ 2 10 998 41% *a 40% - H, 33% 2®, UL pftl 15 29 

34% 13% HelneC 10 54 31% 30% 30% - 7, 27% 15% UL pIT 86 24 

223, it?, HeimP 36 1.9 31 44 19 1®, 18% -% 23% 12 UL pIP 20 20 

49% 31% HercuM.76 17 »9 890 47% 47% 471; + % 22?, 15 LIL (40 3 IS 

27% 15% HerrtC .0« 56 185 24% 237, 23», - % 35% 2«% LooflOr .72 22 19 SC 31 

66% 397, Herfhyl.50 2 4 17 174 6*% 61% S?% -2 46 29% Loral .52 1.3 20 206 42 


83 0 287, 26% J 07, -% 55% SO Mint p1S24e £8-1 53% 53% 53% + % 

12 «fi -88% 8ST; 86 +% 35% 23% NOW > .31m 1.0 11 000 30% 30% 3®; +% 

1.59 - 904 56% 34% 55 -II. 69% 33 Nucor .44 .7 15 554.85% 64% 64% +% 

£1 16 130 39 38% 39 +%' 8 3% NutrlS .09, . 38 6 5?* 5?* 

1.5 9 1388 86 65% 8S% -% 62% 38% NynexB 10 3126 50% 58), 59 -% 

-.7 17 517 3S% 35% 35% O O O 

10 14 143 47% 4®, 46% -U , ■ U “ ... 

11 " }5 3P 3p 5^ 3P) OalatoH.52 83 14 55 5®, 2®, 2P, -u 

89 14? 3% S, {S?* 50 511 8 - 2®, 27% +% 

co in tfUL *14|- J«v, ¥0. w I, ' DQCJP Wf 75 105ft 1fl3g 10^ +lj 

58 10 j** ^ "*» ' 4 50b SU» OotoP pf825 11. 33 SS% a% 55% -% 

3 6196 12% 1^11% -% 1tt ^» Oeef P f1482 14, 6 105 104% 105 +% 

-150 66 86 66 ^ 25,4 11 13 52 2 » 12%. 11% 12 

118 27 25% 2a - 11 2S® SI* S 8 ??* J.^2. - ? I 17 ® 29 'J Wl + 1 


19 57 58% 57 

6196 12% 11% 11% -% 
Z150 66 86 66 


13 am* ■»’? 

86 243, £4% 24% 

20 2®; 2®; 2®; 

3 10), 10% 19% 


84% SP, OhBd plU 20 9 9 
31% 25% Oti£d ptl50 12 
341; 273, OhEd pr3 92 12 


HS tgV sc 5.5. if 

r.j.ru m w* m/m T l(0 . i(v« nhUatr an 9 a 


.2 87 t 87 87 

8 307T1®, 16% 1®, 

220 43% *70, 43% +% 

ZS00 73 72% 72), -3 

z80 83), 821, 821* + %. 

43 3®- 293, 29% -b 

15 32% 321, 371, _% 

T 1W; Ip, 16% -% 


f 7 ? 4 tl* 5. “J* Mi «!) LeGeM.69 49 17 27_ IP, 12% 12% “.% I If 4 l? 8 SSSf^^o* JJ- 40 “rvJS 8 -^ 4 


2 9% 9% 9% -% 37?, 23% LaLand 1 17 71 319 27% W a JUj 

.5 23 3369 44% 43% 44% 30% 17% LaPac .Wb 11 40 428 28% 257, 26 -% 

1.4 20 56 41% 41% 41% +% 38% 347* LaP plA4 80 11 9 33% 33 33 -% 

9 84 19'j »% l^a ~% 29% 17% La PL pH 16 II. 19 27% 271, 27% -% 

1.3 11 87 13% 13% 13% -% 35% 25% Lou.rGtf.S2 7.4 10 878 34% 337*34 +% 


162 110% AURc (12 BO 

16'* 10% AltosCp 

17% 8% AudVd s 

271; 101, Auqjl .«] 

72 43 AuMDl 68 

5’, J% Avalon 05“ 
42), 26% 4VEMC60 
47'j JO A.ery 68 
40% £7 Avncl 50 

35 I.-* Avon ; 


1 56% 551, 55%' -b 81% 5®; OvQ pf7 5B 90 


Z200 771, 77 77 - 1 


1-3 11 87 13% 13% 13% -% 35?* 25% Lou*rGtfS2 7.4 10 878 34% 337* 3* +% «. . . 

1.4 20 60 3®; 391, 39% 41% 20% Lowes .40 1.1 23 387 '37% 37% 37%.-% J” 3 |T 8 1 

£4 20 351 75 74 74 - 1 33% 10% LUbrzl 1.18 -4 1 18 5S7 28% 27% 26 - 7, * ,~ 3 „ 

.8 174 54% 54 54% + % 43%- 27 Lubya .60 1.6 22 SB 38% 37% 37% -% 

18 13 260 63% 83 83’, -% 28% 13% LuCkySI.18 4.515 1276 28% 356, 2S% -% S'* 

1.0 II 103 101% 1CB1; + % IP; 11% Lukeria .48 13 75 14% 14 14% if. f^ 8 

51 456 17 16% 16% -% M M M 

n 12 af W* if£ 2^2 ’2*7 MACOMJ4 1.5 1300 IP* W% IP, -% 


88 81 OhP pl 804 94. z 1000857, »?, aS?* 

25?, 1®, OhP pfG227’R2 20 34% 24% 24% +% 

113 103% OhP plF 14 11 ,200 11®. iiq 110 -% 

30% 21% OkJaGELOB 7.3 12 659 20% 28% 28% - % 

II 7%- OMaGpiOO .ftfl ,300 10 9% 9V -'■% 

45% 29?* Olln • 150 14 179 44 4P» 43?« +% 

9 5 I? Omncre 35 66 7?* TV- 73, 

IS 8 ™ £T et<to 80 4 4 68 83 18% IP, IP, -% 

33% 271, ONEOK1SB 88.1£ 57 Zffl, &r. -s* 

32 2<% OranRK>14 7.0 11 52 31% 303, 30% -% 

11% 6% Orange 87 ,7% ?b 7% 


2<% 16% Aydin 


w 1.4 «J 3), 3% 3% 

15 15 13 4 li, 4 1% 41% 

68 1bl7 42'* 42% 42% - b 

50 1 4 42 795 37 36% 37 

- 60 1404 331, 32% 33% 

30 69 25% 25% 25% -% 


52% 51?, 51?, 


31% Bairnca 60 
16% 13'; Bkrinll 32 


B B B 

122 4i, 


. . 2 " 11% P« Orange 

M 4®, 23% OtlonC .78 - £1 

1300 IP, «% IP, -% 34% 23 OnonCpil.12 7.0 

1488 52% 5®, 51% -1, 14 % 9 OrtonP 

777 17% 17% 171; +% I®, 7 Orwn pl 50 53 

2 39% 3®, 38% -r-% 33% 26% orton pt275 86 

SO 19% W, 19% +% 371, 19% OutbdU.84 1.9 

55 <2% 4®, 42% +% 32?, 13% OvmTs .48 16 


431; 35% MS .50 1.3 19 938 37% 3&, 37% +% I 26% 13 DyShrp 50 

243, 13% MB L0.27I J® 9 u25% 24), 25% +r, I 56% 38% OwenC1« 

46 27 MacmH.GO 1 3 23 270 47), 47% 47% -1, | 76% 44% Owenllll 90 

SP* 40% Macy l 16 1 7 17 *338 66?, BP; 86% - 1, ‘ 


87 .7% 7% 7% 

£1 48 36 35% 35% -% 

7 0 51 30% 3®, 30% - % 

■ 1122 14% 13% 13% -% 

53 53 9% 9% 9% 

86 79 32% 32 32 -% 

19 22 228 34% 33% 33% -% 

16 20 3'3 31 30% 30% +■% 

£2 19 106 23 22% 3^ +% 


4t'2 28), ColGas3 18 8 3 

SP, <51, CoIGs p!5 12 £1 


“ ‘1, 2<% 2P, 26', _b 173* 4 CrMuma 

f , il I 4 ’ 4 % ip; 13 cols* oi 


267 38), 37)1 3Pj - % 27% 19 FamDi 9 24 

5 SP, SP, SP, * % 17 IJi, Fanslel 60 

1177 IP, 15 15% -% 6®J 28% FrWttF 

375 15% 143, 147* -1, 26% 16% Farafi 88 

9 28% 28 2P* + % 1 1% 8 FayOrg 20 

z500 115% 115% 115% 8% 4% Federa .12 

429 6H- SS), 60 — P 3^a 10% FerHCoel.04 

695 33% ffi»* 33% -% TO, 3»% Fe«5E»p 

1099 237, 23% 23% -% 4®, 31?, ftjHm pfl69e 

IIS 21% 20% 20% -% 45% 33% FdMog 160 

1567 7?, 71, 7% -% 34?, 15?* FedNM .16 

2467 31% 31 31% -% 27% 16% Fe«J1PB .70 


42% 41% *1% —3, 


77 34?, MagrCtl.32 

IP; 10% ManhJrl 20 
19% 8% ManhHL32 


1.8 13 137 72% 71 


71% Oxford .46 


5 IP, IP, 18?, <■ 291, PHH 

201 11 10% 10% -H m pffi 

200 221 , 22 % 22 H + 3 » S! ^ 

3385 3SW 353. 35?. - *, C?* 


27 12 754 521, 51% 51% -£ 

^8 12 878 89 671, 07?, - -li, 

29 22 S3 18% 15?J ,5?f -i 1 I ' 

P O v .‘ 


233, 1®; PSA dp(1.90 8 9 17 373* 2»i 211, * 

'*• P«AS TS4 9 8 . 77 .1^ 

Wb JP, PacGE 1 84 66 8 4503 21% 21% 21% - % 

s? S* 22** ** 70,4 6* «•’* ** «% - 

16% P« Pacfles "18 705 16 is TS *3 

J; 76 1,9 uzs *2 25 2P? +% 

17?, ip* PacSa 40 2 4 17 44 16% TRfc i«i -u 

1021, ea PwTxUtnA bam -S,* -r 8 % 


T 20 13 305 34% 33% 34 

1W 2.9 14 584 68 64% 65?* +1'/ 

60 a M3 377 29?, Mb » 

'•» B9 17 a 7% 21% 211, H 


3 2 53 49 ZH, 2T% 221, 


77% 48% e,naagl 30 
J9% 22 BkBos 5 


I a 14 40 71% 71% 71% 
8 913 34 33% 34 


23% 15% CwE pi 


I 31% 31% 31% -% 3P, 253, FPao pl£31 7 3 1 31% 31% 31% -% 

3 20?* 20?* 207, 1 19% K FedRltal 04 5 7 21 46 1®, 19 18% 


471; 29% |C 


.’a * u. mcots o »T3 34 34 41. vw- _ »' ■* <''8 

54', 49?* B.B P lB3ftba7 2 38 53% 53% 63% +% 96%® 6? ' S2 2" Z3270U11P;11P; 11® 

' 01% M'; B.B plC4 0Te4 1 z40 99% M 99% + % zol 22', cZl *1 93 8250 94 95 94 

69% 08-% BkNr 2 20 3 4 10 11,9 66% 66 66% - % ff 4 »* 2 »% %}* »% 

iPf SjnkVal 12 3) II 212 34% 33% 34% +% 371! r^rc?.. 07 11 15 77 

22% 12 BnkAm 2780 17% 17 17% - % SiJ ^7! 700 18 30,4 *'4 

to 33% B>A pl, zio 10 5« 4iT* 4ij', 40% -A, ^ 8 13 __ 1» 3P; 36% 36% 

73% 55’; BkA p(66Je 93 4 71i 

16% 10b pl 2 88 195 13 


tod 1-60.8 13 799 «i 4 42% 42% -?* ,75 82% MarrtoJ .64 

1 33e 8.7 13 45 15% 15 15% 11s 64 MrehM 3 

.468*6 55 706 1®, 10% 10% -% 575* 32 MstiM wt 
pi 270 9 5 13 283, 28% 28% +% 2S% 15% Mrshln 

'"e 9 8 14 19% 19% 19% *5% 31% UartUs 1 


1 % Marcdfl 24 9-16 % 9-16 + V !£» J® 8 SISam 

5P; 30% MarMUEOI 4 0 8 282 51% 50% 50?, -% 

69% 31% lAnnon J36 .5 51 529 G®, e5% 88 -% 17 11 s 
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Jt IB « 15% TH 15 -% W** 11 tog?' 86 54 3-0 18 » 1®* !&• -% 321, 2®, Mellon pf£ BO 92 38 30% 3®, 30% - ', 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


8 1985 


WALL STREET 

Deterred by 
doubts over 
rate moves 

WEAKNESS in the federal bond market 
undermined Wall Street stocks yester- 
day. writes Terry Byland in New York. 

Selling pressure was moderate, but 
stocks feU sharply across a broad front 
as buyers backed away from uncertain- 
ties over US interest rates and the dol- 
lar. 

Government bonds dipped a full point, 
with higher prices for crude oil futures 
heightening nervousness ahead of this 
week's auctions of long-dated Treasu- 
ries. which represent a significant test 
of market confidence. 

Stock prices opened lower, with IBM 
suffering a selling bout Investors ap- 
peared uneasy and several analysts pre- 
dicted renewed profit-taking before 
prices find a new trading range. Mid- 
morning brought a selling bout, and 
losses soon ranged from the blue chips 
to the broader market 
At 3pm the Dow Jones industrial aver- 
age was down 20.84 at 1.767.11. 

The leading market indices received a 
downward push from IBM, which fell 
S4A to $150 in hefty selling. A Morgan 
Stanley analyst downgraded estimates 
for IBM’s 1986 and 1987 profits by 7 per 
cent. This is a sharper cut than those 


made recently by other brokerage ana - 
. lysts concerned about the implications 
for IBM of competitive pressures in the 
industry - pressures now heightened by 
the planned Burro ughs-Sperry merger. 

Sperry again topped the NYSE actives 
list, but the price fell $1% to $69%, a 
shade under the Burroughs $7Q-a-share 
terms. Wall Street expects Burroughs to 
prevail, but some arbitrageurs, who paid 
more than S70 for the shares on Tues- 
day, dearly hope to see the offer sweet- 
ened. 

Burroughs had another active session, 
shading only $ft to S63, and thus bolding 
most of the gain which indicates the 
stock market's bullish view of its move. 
The other computer stocks held up well, 
with the exception of Digital Equipment, 
which will be challenged directly if the 
Sperry- Burroughs merger takes effect 
At $17314 Digital tumbled 53%. 

Despite predictions of another cut in 
discount rate soon by such gurus as Dr 
Henry Kaufman of Salomon Bros and 
Mr Lyle GramJey, former governor of 
the Federal Reserve, banks turned 
smartly downwards. Chase Manhattan 
at $42% lost $1%, Bankers Trust fell $1% 
to $45% and J. P. Morgan. Wall Street’s 
favourite banking stock, eased Sft to 
$83%. American Express fell $1% to 
$58%. 

Wells Fargo, at 589%, shed $% despite 
an upgrading of its debt by Moody's In- 
vestors Services, which favourably re- 
viewed the purchase of Crocker Bank 
from Midland Bank of the UK. 

General Electric fell $1% to S76 in 
brisk trading, and several other defence- 
onentated issues lost ground on the 
House Budget Committee’s plans tor 
deep cuts in the Reagan defence prop os- 
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STOCK MARKET INDICES 

NEW YORK May 7 Previous Y tar ago 

°J Industrials 1.767.11* 1.78735 1.252.76 

DJ Transport 780.79* 789 62 588.48 

□Jimmies 181.10* 183.73 15737 

SAP Composite 235.03* 23734 180.76 

LONDON ’ 

FTOrd 1345.7 13683 9883 

FT-SE100 1.610.1 13363 1307.9 


CURRENCIES 




FT-A All-share 796.05 807.33 629.86 

FT- A 500 87031 88232 69137 

FT Gold mines 254.5 256.4 4783 

FT-A Long gffl 9.01 8 96 10.73 


US DOLLAR 

(London) May 7 Previous 
S . - 

PM 2.1975 23075 

Von 16505 1663 

FFr 7.0 733 

Wr 1.83075 13455 

OuSdor 2.474 2.489 

Lira 1311.0 1515.0 
BFt 44.85 45.1 

cs . 1.3797 13768 


STERLING 

May 7 Previous 
1341 1334 

3.3875 33875 

2543 255.0 

10.785 10.785 

23225 23325 

33125 33175 

2328.5 2.324.0 
69.1 692 

2.1237 2.1175 


TOKYO 

Nikkei 
Tokyo SE 

AUSTRALIA 

AUOrd. 

Metals & Mins. 

AUSTRIA 

Credit Aktien 

BELGIUM 
Belgian SE 

CANADA 


15.953.85 15.900.15 12306.3 
1258.40 125328 97 9.99 

1247.0 12383 8782 

5125 5133 5563 

126 96 128.66 90.18 

3.689.00 3.63739 220038 


INTEREST RATES 

EMro-curreodo* May? prov 

(3-month offered rate) 

* 10fc 10 'A 

X* 4*, 4% 

4% 4% 

f*. . Th rVn 

FT London Interbank fixing 

(offered rate) 

3-month USS 6'*.a 

«.«~£l no 2 thUSS «'*'• 6’*. 

US Red fund* 6ft’ 6'¥i. 

USS-monthCD* 6.45* 8.45 

USS-monthT-bOte 6055* 6.055 


US BONDS 


Toronto 

Metals & Minis 2.0813* 2.1072 1333 0 
Composite 33533’ 3.074.62 2315-4 


Treasury 


1.86565 1358.18 1.59326 


80434 80125 


Composite 33533’ 3.074.62 2316-4 

Montreal 

Portfolio 1.555.62’ 1.572.01 128.85 

DENMARK ' 

SE 235.36 234,64 184.73 

FRANCE 

CACGen 403.6 401.3 217.3 

Ind. Tendance 152.5 151.4 76.89 

WEST GERMANY 

FAZ-Aktien 691.45 698.41 425.65 

Commerzbank 2098.9 2121.3 12413 

HONG KONG ' 

Hang Seng 1.865 65 1358.18 1.59326 

Italy 

BancaComm. 80434 80125 280.65 

NETHERLANDS " ~ ' 

ANP-CBS Gen 254.6 267.6 2120 

ANP-CBS Ind 254.1 S5.8 1732 

NORWAY " 

OsloSE n/a 336.91 325.80 

SINGAPORE 

Etram: Tunes 582.89 57827 78931 

SOUTH AFRICA 

•fff , - *.1902 13199 

JSS Industrials - 1,109.1 8913 

SPAIN " * 

Madrid SE 184.16 187.83 81.16 

SWEDEN 

JSP 2236 50 2.23598 1,445.97 

SWITZERLAND 

Swiss Bank Ind 5889 587.0 427.1 

WORLD May 6 Prey Voortgo 

MS Capital Int'l 217.5 319.7 2023 


582.89 57827 


6ft 1938 99" 

7ft 1993 100 

87. 1996 109* 

9K 2016 120? 

Source: Harris Trust j 
Treasury Index 

Maturity Return 

(yews) mtox 

1-30 151.04 

1-10 143.32 

1- 3 134.82 

3- 5 145.43 

15-30 178.79 

Source: MgrrSt Lynch 
Co rpo rate K 


SCST South Central 
10% Jan 1993 1 

Pribro-Sal 
8 April 1996 
TRW 


May7’ Prev 

YWd Pncd Yb» 
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109*» 7319 110 7.416 
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rust Savings Bank 


1.1902 1.0199 
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COMMODITIES 

iLanoonj uj 

SJver (spot fixing) 336.21 

Copper (cash) £9302! 

Coffee (May) £2.078.5< 

OH (Breni blend) S 14 3« 


May 7 Pre* 
336.20p 336.40p 


£930.25 £94250 

£2.078.50 £2.108.00 
61435 S13.S75 


GOLD (p ar ounce) 

May ? Prev 
S 342.75 $340.75 

5342.05 S340 85 
S34280 S340.96 
S34220 $34175 

jne| 5345.80 $344 00 


General Motors 

8H April 2016 94'A 8.64 94ft g.68 

Citicorp 

9ft March 2016 99 9 47 g** 

Source. Satarmn Banners 

FINANCIAL FUTURES 

CHICAGO Latest Ugh Low Pm 

US Treasury Bonds (CUT) 

8%32nd3 0f 100% 

June 99-24 99-90 99-13 100-16 

US Treasury Bills (IMM) 

Sim poinrs of 100% 

I June 94 09 94.11 94.05 94 13 

carttfleataa el Deposit (MM) 

Sim points of 100% 

June n/a n/a n/a 93.62 

LONDON 

Three-month Eurodollar 

51m points of 100% 

June 9329 9333 9327 9334 

20-year Notional CHt 

£50.000 32nds of 100% 

June 125-19 126-14 125-18 126-23 

’ iMost avert aoe sguws 


ana- als. General Dynamics, at $82, fell 22%, 
tkuis and Lockheed gave up $1% to $55. 
a the The upturn in crude oil futures in New 

w by York had little effect on oils. Exxon shed 

ger. $% to S57% in heavy trading, but this 
fives seemed to reflect the general mainiea «f 
% a the stock market, 
hare Airlines, however, responded oerrous- 
as to ly to signs that the long slide in fuel 
paid prices might be over. American fell Sl% 
toes* to 556 VI and Delta SI to S46. 

reet- Weakness in airline and rail stocks 
again took toll of the Dow transportation 
non, average, bringing a loss of 10 points at 
fling mid-session. Inability of the transporta- 
the tion average to scale new peaks has 
ove. been regarded as a pointer to underlying 

veil, weakness elsewhere, 

ent. PepsiCo fell Sift to S87 despite 
the increasing its dividend payment But re- 
fect newed takeover speculation lifted Black 
& Decker S% to 522ft. 

t in Bond prices extended early losses as 
1 Dr the dollar weakened on the foreign ex- 
and change markets. As bids were opened 
r of for the S9bn of 10-year Treasury notes 

oed on the block, yields on comparable Is- 

tan sues edged up to 7.53 per cent 
51ft The short end of the credit market re- 
efs mained sluggish, however, behind feder- 
to al funds at 6ft per cent after fixe Fed 
to again supplied $2.5bn in customer repur- 
chases, the eigth successive daily dose 
ute . 

in- EUROPE 

Z Mixed bag 

§ ahead of 

I holidays 

THE EFFECTS of interest rates, ex- 
change rates and holidays produces a 
mixed bag of results in Europe yester- 
day. 

By the end of the day some of the ma- 
jor bourses, such as Brussels and Paris, 
were well up on the previous session 
while others, such as Frankfurt, had 
slipped lower. 

The cut in Belgium's official interest 
rate helped to boost Brussels sharply 
higher again ahead of the market's clo- 
sure for a holiday today and tomorrow. 

Foreign buying continued to increase, 
encouraging local investors despite the 
effects of Tuesday's one-day post and 
transport strike. Financial holding com- 
panies and utilities led much of the rise 
following Societe Generate de Belgique's 
announcement of a one-for-10 rights is- 
sue. It closed BFr 10 up at BFr 3,150. 
Groupe Bruxelles Lambert jumped BFr 
130 to BFr 3,600. _ 

Chemicals also showed good game in [ 
contrast to mixed movements- earlier I 
this week. Solvay added BFr 90 to -BFr I 
8,520 and UCB BFr 100 to BFr 7,150 I 
However, Gevaert slipped BFr 160 to I 
BFr 6,100. Oils and steels were also J 
higher. j 

Pre-holiday lethargy helped to trim I 
Frankfurt of gains scored earlier in the I 
week. Investors were also worried about I 
movements of exchange rates and inter- I 
est rates. I 

The Commerzbank index lost all of its I 
22-point gain on Tuesday to close 22.4 j 
lower at 2,098.9. j 

Few sectors were untouched by the I 
decline, with banks, electricals, chemi- I 
cals and motors the hardest hit in mod- I 
erately active trading. I 

Among banks Deutsche lost DM 5 to I 
DM 847, Dresdner DM 5.50 to DM 453.50 I 
ex-rights and Commerzbank DM 3 to I 
DM 341. I 

Motor stock BMW lost DM 1 to DM I 
578 after reporting slightly lower 1985 I 
profits but announcing a one-for-fbur I 
rights issue. VW lost DM 9 to DM 616.50, I 
and Daimler shed DM 39 to DM 1,406. I 

Of the chemical stocks, Bayer lost DM j 
3 to DM 305, helped by Tuesday's first- I 
quarter profits figures, which were I J 

slightly down. However. BASF shed DM I 

6.50 to DM 298 and Hoesch DM 4.80 to I 
DM 295 ex-rights. 1 j 

Among electricals AEG lost DM 4^0 I 

to DM 355 on news of flat 1985 operating I 
profits, and Siemens shed DM 4.30 to I 
DM 648.50. [ I 

Bonds fell by around 30 basis points, 1 j 
and the Bundesbank sold DM 34.7m I I 
worth of domestic paper after selling I | 
DM 76.7m on Tuesday. I J 

! Interest-rate worries also affected J j 
I Amsterdam which was depressed by a I ( 

J skarp fail in first-quarter profits by N.V. I 
i Philips, the Dutch electrical group. ( J 
> The ANP-CBS General index closed ! J 
down 3.0 at 264.6. | | 

Philips ended the session FI 430 down I 

at FI 56.70. Among other market leaders, I I 

Unilever closed FI 2.50 lower at FI 428, 1 
Royal Dutch lost FI 1.20 to FI 189.50, I I 
KLM lost 70 cents to FI 47.89 and Hoo- I I 
govens eased FI 2.90 to FI 104^0. I | 

Foreign buyers gave a boost to Zurich I I 
which was also helped by lower interest I I 
rates and the steady tone of the dollar, f 
Insurance stocks proved popular, with I J 
Winterthur hearer up SFr 350 at SFr j 
7,500 and Zurich insurance bearer add- i j 
in* SFr 275 to SFr 8,775. | I 

Paris moved higher again although I J 
many investors stayed on the sidelines I I 
ahead of tomorrow’s holiday. I j 

Moet-Kennessy. the rosebush-to- I I 
champagne group, continued to rwa», I I 
adding FFr 30 to FFr 2,580, appliance I 
group Moulinex added FFr 6 to FFr 100 I | 
but oil group Elf-Aquitaine shed FFr 9 to I 
FFr 350. | j 

Profit-taking C q industrials left Milan I 
mixed after closing higher earlier this I I - 
week. Fiat added LI45 to L14.050 on I 

hopes of higher 1986 sales. However, in- 
surer Generali lost 1400 to L142.8Q0 and 
* r?Si 570011 Mo3tedison slipped L59 

U) L-,“bU. I I 

holiday lethargy resulted in thin I j 
trading in Stockholm, which closed firm- 
er, wniie Madrid lost ground. I I 


TOKYO 


Peaks again 


, -Bond trading was conducted maiziiy { -LONDON 

by securities: ajmpanfes.andjjth®: deal*-" j * ; - 

€TS. Institutional Investors raamuied^Qn • I ’w- V- . w 


uncertainties 

DOMESTIC dema nd- linked and middle- 
priced blue chips were bought in Tokyo 
yesterday as the Nikkei average tidied 
a new peak for the third consecutive ses- 
sion, writes Shigeo Nishnoaki of JiU 
Press. 

Investors quickly switched between is- 
sues selected to gain immediate profits 
amid uncertainly about yen-doliar ex- 
change movements. 

The Nikkei average put- on 53 JO tq 
15,953.85 on a trading volume of 742J)5m 
shares, up from 509.32m on Tuesday. 
Advances outnumbered declines 461 to 
40 L With 111 issues 
Constructions remained popular, re- 
flecting the Japanese Govmnmenfs 
move to start working out new measures 
to defuse the deflationary effects on the 
economy of the yen’s upswing against 
the dollar following the Tokyo summit- - ' 
Buying focused on medium-sized con- 
tractors. Nishimatsu Construction was 
the second busiest stock with 2053m ' 

shares traded. It gained Y10 to Y565. Su- 
mitomo Construction, third busiest wi th . 
19.72m shares traded, added Y19 to V429 
whi le Ok umara rose Y15 to Y570.- - - 

However, Taisei, the most active stock - 1 
on Tuesday, shed Y 11 to Y489. Tobishi- 1 
ma dropped Y30 to Y715 and Daiwa 
House Y10 to Yl,480. 

With the dollar moving narrowly in 
the Y165 range, blue chips were sought." 
JVC gained Y3Q to Y3^2p, backed by. 
strong demand for its video camera-re- 
corder system. Olympus added Y40 to 
Y1.230 and Casio Computer Y80 to 
Y1.730. - . . 

Hitachi ended YB up at Y910 after 
surging Y21 in the afternoon. NBC : - 
firmed Y20 to Y1.510 and Matsushita 
Electric Industrial Y20 to Y1^50. 

In an extension of Tuesday's strength, ; 
department stores and other consumer 
stocks were favoured on mounting 
hopes that the Government may cut con- 
sumption tax to boost domestic demand. . 
Mitsukoshi posted the sixth largest tiadr 
ing volume of 15.93m shares and soared 
Y79 to Y1.010. Takashimaya climtwd Y84 
to YB04 and Matsuya Y50 to Y9001 
Some properties firmed. Tokyo TjnJ 
gained Y35 to Y554 and Tokyo Tatemono 
Y20 to Y1.410. ’ . 


““ uautuuyiiauavBsmrs remained on 

the sidelines awmimg-thejjiiteonie of a 
fo n d er for,3fryear US government bonds ; 
schednledfor today/ - r— ' -•='-/ " ' .■ , 

.. oh ii»- benehnaifc >6=2 -p^r" ; =*' 

cent government bond due In 3ub? 1995 * 
declined from. Tue;sdays 45^ p^ <^nt ' -- 
tO'4^20 IieritM: Ttia inoMm, ilia ll'inaW'!-. 


cent government hond ^mafurfog ifoV? - Of SC 1 II 11 S£ 

. March. -1996 fcll^ V . .. . 
cent, reflecting hopes, that it twpuId-be->:’ ■ > . - , 

coine Ih^beihreflieT.band;": ; :,CONF3pEa«CE- lacking in 


SINGAPORE 

BA 


iforced-j 


Sl !hai: 


'outcome eff Eart. Malaysia^s rt^e . 
tions. - : ■ . .,v •, ' 

Stocks' approved for purrixase~ with ■ ' 
Central Provident Fund monOy contin- 


Metal Box surged 11 cents^to-SSl.^’. ’ 

^ Banks wfere lhe day’s favouritesl^ with J 
- DBS addingS cents to SS4i8frand OCBC ' 
10 cents foSteJS* but Malayan BauMns 
dropped 4;Cents to SS3J8: , v. ■" / . 

bidustrialswerealsopt^Rjar-Singa- 
pore Pressgained 10 centstoSSSJO.Jfar- ' 
tional Iron 15 cents to:SS2.58 andltotb- . 
mans 4 cents : ■ 

HONGKONG 4‘. J 

INTEREST : from - oversea^-- ; ‘ 

combined with ‘profit-taJ^ ; in’ Hong 
Kong, ^prices m^fly mixed. - 
The Hang Seiig index' rose 7.49‘ for*-' 
1^885.65 mi turnover up'at HK$332^6m r 
compared withHK£293.45m in' the previ- 
ous session. ‘ ; •: 1 

•; Property and industrial; issues trtfract- 
ed most attention and banks , gained pn 
‘ specnlatioh of .a local interest rate cut - : 

. ir Bank of East Asia added.10 oems to • 

'• HKS20, and Hongkong Bank- 5 cents to 
- HK$7.15iudiile. Haag Seng Bank fefl 25 
. cents to HKS3950. / 

• , Hongkong and China' Gas. gained .30 
..cents to HKS15.10, / m r‘; 

CANADA ■ 

‘ ‘ OST SECTO RS turned lower rnToron- 
to, in line with the Wall Sheet retreat 
Canadian Pacific eased CSft to C$16% - 
after a fall in fij^-quarter^iare profits. ■ 
Brascan lost CS% to CS24ft Ua. its first-’ 
quarter share profit rose. ? ; > - . 

M acMill a n Btoedel gainedl GSlft to v 
C$35ft after the group posted a first- : 
quarter profit against a . year earfier loss; 

Montreal followed suit, with -most sec- - 
tors moving lower. Pom Corporation 
lost CS1 to 0534% and Domtar slid C$% : 
to C$31. 




Ijyuhs would 


concern 


‘ Hie FT-SE lOO draped 56 A to close at 

• ~ — • - :.i)av 


:te 2l8 to L345.7. - • v' 

- ^ Tim placing ' of 42m shares of . George 
WimpKy at’ i74p a share and several mil; 

: bob . shares _'oL W. Hi Smith, absorbed^ 
; some 'of the 'fimds avaSable for' invest- 
menL - )\ 

[•-' " ; Loz^erdated gflts fyi by. more than a 
point vrii^'activifywas seen among the 
s CBih^I:5^.c^:l925^B0Ker bond, 
'Winch xrweabput t ppihts-to £23. 

‘ r CSfe/ .changes; .Page. 37; De- 
::tail^ Pag& 36; Share information ser- 

‘V - r- - • 

. c.. V.y. ,'s • 


D® USlKiALS .Ccaitiniied theb* record 
' advabce 7 in Sjidpey ye§fer4ay, pushing 
• tbfeA^^riinariessbarejnde^ peak 
. o£-l ^^>3, up 8J. : .T -’■* I- 

- E n t hi ida s m; .was fuelled' by bullish 
profits ^precasts a^News Liinited, Aus- 


-r of v mar k et , capitalisation, ft jumped 
A5L50 to aificQnFA$26.00. 

‘ remained quiet 


to AS758. Bril Resources 
contanued lower, dropping 5 cents to 
- A$4J5 l‘ ex-rights, while Bell Group, the 
parent was steady at A$8b4. 

: GOLDS fEdled to hold firmer opening 
^ieeg and do^^ nanrowiy mixed ahead 

J^K^ntrin eased back 25 cents to 
riose at B53.25, JYee State Consolidated 
fimted 25 ’cents to R36^5 and Gold, 
Fiel ds SA added 50 cents to R35.50. 

Elsewhere, mining -financial Anglo 
American lost 35 cents to R4I.65. Dia- 
mond, share De Beers was 20 emits down 
at B24^0 and Riistenburg Kantinum 
was unchanged dt BSl^O. 


'• § :■ 


W HEN you fit^ hande a Palric P|^pe;you 

become aware that this watch has the presence - 
of an object of rare perfection. 

We know the feeling wdl We ejqperteice it every, time 
a Patek Philppe leaves the hands of Our qaftsmen 
You can call it pride For us it lasts a moment; for you 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we've always 
made watches. 

And if we may drawa con- 
dusion from five genera- 
tions of experience, it will 
be this: choose once but 
choose welL 
A Patek Philippe - 
because it's for a lifetime. 



PATEK PHIUPPE 


^ejcdnslve' fet^’Phiiip^5hd^b^ > 

J5 Nefiv Bond S&^ ; 4Dr83errWl¥ 9PF S 







